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Thursday’s Bank return showed a satisfactory increase 


WITH or WITHOUT MEDICAL EXAMINATION. of over a million in the Reserve, which, however, is | 
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still 2} millions below last year’s level. The Proportion | 

of Reserve to liabilities has risen to 53$ per cent. A | 
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AN NUITIES, SINKING FUNDS. | reduction in the Bombay rate of discount from 4 to 3 || 
per cent., and easier conditions in New York, are also | 
satisfactory symptoms, against which, however, must | 
be set off the general nervousness produced by heavy | 
post free on application to the | falls in so many important classes of securities. For the || 

General Manager, 63 Threadneedle street, London, E.C. last two days discount rates have been steadier, and | 
—————————— 





“SCIENTIFIC SAVING,” 








mrs 
OE OF ee eee. lee 


it arin mle RM go eal OS 


sta a em cm 


5 


esses a 


red are ee 


" EY 
_ wget ae ATEN 
‘abelian teed. het kon 
ik SUS Stes. ae 


iE certs aie 


sits 


—eaeaeaeanaeqQqoomnmn 


| 


i 
' 
i 
| 


| 


| very restricted scale, and trade requirements not heavy 
_ still considerably below last vear 
i twice as large. 


| Bank rate 
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Se 


yesterday three months’ bills hardened to 4 per cent. 
The home trade is still very good. We deal with the | 
general situation in later articles. The financial diffi- 
culties caused by the exhaustion of the Balkan States | 
will clearly centre in Paris. 


* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
is more hopeful, owing to the better outlook in the 
Balkans, and there is less selling. Prices are gener- 
ally higher. Day-to-day money is 3 per cent., and 
private discount 44 per cent., both being = 
The London cheque is 4 higher at 20.46. | 

| 


* * * *¥ 


Our New York correspondent telegraphs :-—Wall 
Street is a little more cheerful, and confidence is re- 
covering, as the money tension shows signs of relaxing. 
Leading bankers talk more hopefully, but they still dis- 
courage any outburst of bullishness. The West is 
persistently hopeful, as the crops are doing well, and a | 
heavy yield of maize is anticipated. The general crop | 
results are now expected to be above the average. The 
tariff will probably go through about September Ist. 
Currency Bill prospects are very indefinite. Trade 
quiet, but generally sound after a prolonged period of | 
conservatism. The iron market is quieter and prices 
easy. There is a fair amount of activity in textiles. 
Foreign competition is little feared as far as ~ei 
season is concerned. Coffee and copper stronger under | 
the influence of speculative reaction. The Boston | 
wool stagnant. Prices are low, and many woollen | 
mills have been closed. 


* * * * | 


Our Amsterdam correspondent writes 


:—The money 
market 


is fairly well supplied with funds, and at 3}-4 
per cent. monthly loans are obtainable. With the firm- 


ness of the foreign of which the English 


exchanges, 


) and German ones have again gradually moved up to| 
| close upon gold export pet, it seems hardly likely that 
| money will become much cheaper 


just at present, not- 
withstanding that Stock Exchange operations are on a 


it this season. The Bank return shows a 


slight im- | 
provement in the position, but the 


surplus reserve is 
and 1911, when it was | 
In view of this, and having regard | 
also to the political uncertainty, a reduction of the 


looks hardly probable in the near future. 
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hia Wee Week Last Week stead | A Month | 


Der Mille. Per Mille. | Per Mille. Par Mille. Per Milla. | 

eoccccsee | ¢ for Os § for us J for us * forus 2 for us 

| 18 for os aagstus | ¢agstus | 

wonoveest 7. for us i forus 2} for us 33 for us eres | 
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| thing but reassuring to those who have invested large 
| sums of money in the long series of unproductive loans 


| 
| 
Subjoined is our usual tabie of current rates :— | 


THE FINANCIAL OUTLOOK AND WAR 
REQUIREMENTS. 
WE have given a certain number of estimates from| 
time to time of the cost of the war. How moderate 
and conservative they were may be inferred from a| 
table sent to the Daily Telegraph by its Paris corre.’ 
spondent, an estimate formed, presumably, by Paris 
bankers—who ought to know, as they are the chief 
financiers of the Balkan struggle—of the loss: 
tained since last autumn. Here is the table :- 
Killed and Cost in Money, 
Wounded. £ 
Bulgarians ........+. 140,000 ...... 90,000,000 
ServianS ..ccccsccesse 10,000 ...... 50,000,000 
GreekS ccccccccccccce GOMOD ccccce 26,000,000 


Montenegrins ........ 8,000 ...... 800,600 
Turkey ....cseceeeeee ICOOO ...... 80,000,000 


‘S SUS | 


Totals ......0. 548,000 ...... 245,800,000 


As will be seen from a Business Note on Servia, there 
is reason to suppose that the expenditure out of money | 
actually berrowed and of money drawn from the taxes | 
into war must be very much less than this prodig gious | 
and appalling figure. But it may, perhaps, stand as an |! 
approximate indication of the total economic loss | 
which has befallen the five peoples, to which may | 
be added an estimated expenditure on mobilisation || 
and armaments during the last nine months of 12 mil-| 
lions by Roumania, and of, perhaps, 20 millions apiece 
| by Austro-Hungary and Russia. Some of Roumania’s | 
money was found by Berlin, no doubt with the usual 
arrangement that armaments should be bought in Ger- | 
many. Part of the Austrian money was supplied by) 
New York and part by Berlin. Moreover, the war |) 
has been made a ground or pretext for a capital levy 
of 50 millions in Germany, a capital expenditure out || 
of loans of, perhaps, 25 millions in France, and a || 
large increase in the Army Estimates of France, Ger- | 
many, and Russia. The chief argument - these |} 
national sacrifices was that the strength of t > little |) 
Balkan States had been so enormously increase : by the || 
| war, and the balance of power in Europe altered! The | 
Kingdom of Italy, which started the trouble by its | 
attack upon Tripoli, has also suffered heavily, and it is | 
not difficult to see why the banking resources 0! | 
Europe are just now rg. a severe strain. 
If we extend our survey to other parts of the world, | 
we can easily find ad iditional grounds for unc.siness. |) 
The political and economic condition of Brazil is any- 





issued by the Brazilian Government. The fall ™ 
rubber and coffee hits the two principal export 2 ‘ticles 
of Brazil, and is bound to breed discontent; nor will 
the two Brazilian Dreadnoughts, bought with British 
funds (which commenced their Brazilian career by 
shelling Rio), be able to make the situation any easier. 
he situation in Argentina is also giving anxiety, though 
we may hope, in the absence of any specific causes, 
that the apprehensions are merely due to monetary 
difficulties, caused by the general scarcity o! liquid 
funds. Similar uneasiness is felt about Canada, where 
land sales have fallen off very heavily, and the period 
of easy borrowing in London for municip4! and 
other purposes has come to an end. Financial de 
pression also reigns in the United States, and has) 
been accentuated by a considerable crop of manulac- |) 
turing and banking failures. Then there are two other 
countries in which London and British investors 4t 
largely interested, namely, Mexico and China. The 
civil war in Mexico drags o on, and at present close | 
observers can see little hope of relief. So long >|) 
the rival parties are able to provide themselves with 
arms and munitions ee guerilla warfare, there se ems | 
to be no chance of pacification. The hopes of settled 
government in China are again disappearing, and the j 
latest news from Pekin seems to point to military 
| action by Russia in Northern Mongolia, prompt ed, it | 
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|S suggested, by an advance of the Chinese force 
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ne Yuan-Shi-Kai. That potentate is now faced: 
+ has always been possible, and is now, 


oppos! 


iby wat c : 

yparentiy probable, the creation of a Southern con- 
ian ». which, aceording to the Daily Telegraph's | 
es? . 


| Pekin correspondent, is about to be formed by Dr 


| Sun Yat Sen and the ex-Viceroy, Tsen Ohan Hsuen, 
cs Canton. We would observe parenthetically that 
| Japanese finances are in no condition to permit of 
ll further military adventures, A country where tariff | 
| prices are already high and where income-tax runs up 
|| to about ss in the £ requires a long dose of peace and 


ll -etrenchment if it wishes to preserve its financial 
| auton my and its credit abroad. 
| Thus the whole world, or 
seems to be in_ the 


whole 
and 


almost the 
grip of war 


| world, 


|| militarism. Yet there are bright spots here and 
India, our best customer, Is very prosperous, 


nere. 
Hand he rains so far are satisfactory. The world’s | 
| crops promise well. Our mills and merchants and 
'| shipowners are still busy, and the Chancellor of the Ex- 
chequer at the Mansion House last week spoke with 
confidency and buoyancy about the financial and busi- 
ness outlook. But in the same speech there was a 
warning passage about armaments. ‘‘ This mad rush 
of armaments,’’ as the Lord Mavor called it, deserves 
the attention of all bankers, merchants, and financiers. 
| Fortunately, there is no bullishness in the City. If 
i: were not for the skill and caution of our bankers 
we should feel more doubt about the financfal 
equilibrium. But it is high time that men of light 
and leading in the financial and commercial world 
with a 





should come forward demand that loans | 
for wars and armaments should cease. It is this 
financing of economie destruction by Paris, London, and 


Berlin from the Russo-Japanese War to the Balkan 
War that 


capital and credit. 





THE ULSTER PROBLEM AND THE CLAIMS OF 
MINORITIES. 


Tue Conservative party has now been out of office for 
a long time, and this disagreeable discipline, which 
should have braced and invigorated it, has been sadly 
ineffectual. The secret of its failures since 1906 is that 
it has tried everything except Conservatism. And 
when we read the message which Sir Edward Carson 
delivered to the Orangemen from his great leader, 
Mr Bonar Law, a message declaring that they would 
have the whole Unionist party behind them, whether 
they acted constitutionally or unconstitutionally, we 
felt that a fatal and irretrievable blunder—to use no 
stronger word—was about to be committed, a blunder 
beside which the abandonment of Free-trade and the 
rejection of the Budget by the House of Lords would 
appear trivial. For even if, in a free and democratic 
country, with a broad franchise and independent 
Courts of Justice, a minority were morally entitled, 
alter being fairly beaten at the polls, to resort to fire- 
arms, there would still be the question of expediency. 
Granted that there is nothing immoral in breaking the 
law and fighting the police, is it politically expedient 
lor “the whole Unionist party’ to pledge itself to 
indulge in such methods as these because the country 
Puts its opponents in office and its opponents pass 
objectionable measures? Is it reasonable to be treason- 
|| able? Is it wise and prudent for a political party which 
|| “ents to win the confidence of the country, and 


| 


“specially “* the constitutional party,’’ the party that 
has usu lv stood for the rights of property, to commit 
sel! to a course of action which is bound to end in 
a | bloodshed? What would Unionists have said 
— Mr Gladstone if he had called upon Irishmen to 


Bil. mt the Army and Navy when his Home Rule 
rs . defeated, or if he had promised the support 
theres: Liberal party to the Fenians unless the 
““<Tvatives promised to give way? These questions 


require | : - - ss ° 
then the ee Orange Fenianism is no better 
come ider variety. When a Unionist Government, 


eS 


iecked by the House of Lords, outraged Noncon- 


| Tariff Reform, and perhaps Sir Edward Carson, in his 


| of Lords represents far more faithfully the instincts 


has produced the present exhaustion of public policy 











——————— 


103 | 
formist feeling by putting Church schools on the rates, H 
a few Nonconformists adopted the policy of passive 
resistance. That is to say, they refused to pay the 
education rate, and allowed their effects to be sold. 
This was an intelligible, if not a very intelligent, form 
of protest; and, of course, Ulster taxpayers can do | 
the same if they feel conscientious scruples about |} 
having certain Irish affairs transacted from Dublin | 
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instead of Westminster. But what is the sense or | 
utility of threatening battle, murder, and sudden 


death? Certainly this method will not appeal to Eng- 
lish and Scottish electors, for whose consumption 
Carsonism is intended. John Bull likes fair play in 
politics. He has adopted the system of majority rule, 
and this system is accepted in every club and society 
throughout the kingdom? When militant politicians 
of either sex threaten all kimds of horrors unless 
he does so and so, John Bull’s’ determination 
not to do so and so is greatly strengthened. If 
Sir Edward Carson continues to threaten and Mr Bonar 
Law continues to support Orange militancy, there is 
every reason to expect that the pendulum will again 
refuse to swing, and that the Conservative party will 
again at the next election suffer for deserting its own 
traditions and abandoning Conservatism. 

But, happily, Mr Bonar Law’s “‘leads’”’ are not 
taken very seriously. Nobody_knows where he is on 
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enthusiasm, overstated the message. At any rate, we 
imagine that Lord Lansdowne’s speech in the House 


of the party as a whole. After that speech Earl Lore- 
burn’s fine appeal to conciliation and common sense 
must have brought home to many Unionist members 
»f the House of Lords the impracticability of allowing 
to be governed by appeals to violence. 
Suppose for a moment that the Orangemen succeeded 
in plunging the country into civil war; suppose that the 
rule of majorities were replaced in British politics by 
brute force and ‘‘ Balkan’’ methods, is it to be 
supposed that royalty, aristocracy, property, and 
privilege would escape their share of suffering in the 
chaos? If the principle of majority rule is to be re- 
jected in this country constructive statesmen will have 
to go to study in Russia. Ulster is, of course, a thorny 
problem, and, as Lord Morley showed, difficult of 
solution. Bitterness there must be expected and ex- 
cused, and the keenest Home Rulers must not antici- 
pate that the Unionist party, after successfully resist- 
ing Home Rule for 28 years, will accept defeat with- 
out a struggle. In the first place, an old-fashioned 
Tory can hardly believe that the Parliament Act has 
recognised that the principle of majority rule must 
eventually prevail, even when the Radicals are in office ! 
Of late years the House of Lords’ veto has been applied 
freely and solely to Liberal measures. In Bagehot’s 
time, as readers of his works will remember, the 
measures even of a Liberal House of Commons were 
respected by the House of Lords, so long as the 
Government was comparatively young. It was. only 
as a Parliament aged that the Peers began to use 
their veto. This moderate and sensible policy recom- 
mended and practised by the Duke of Wellington was 
abandoned to please the Young Bloods, and its aban- 
denment accounts for most of our distractions. 





COTTAGES AND GARDENS. 


Ar the end of last week Mr Walter Runciman, Presi- 
dent of the Board of Agriculture, outlined a definite 
proposal which will, we hope, be prompily endorsed 
and carried out by the Government with the consent 
ot all parties. It is a large plan for the multiplication 
of cottages in England by State action. The cottages 
are to be provided by a Central Authority, financed by 
| the State, and built on business lines. Mr Runciman 
is himself a business man, and we feel a good deal of 
confidence in his statement that very great economies 
can be effected by purchasing on a large scale—by 
ordering, for example, window frames, doors, fire- 
places, and all the accessories for, say, 10,000 cottages 
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at a time. By working thus on wholesale lines he 
argues that the cost of building cottages can be re- | 
duced much below the levels so far achieved by private | 
people who only build a few at a time; and he 


kind of substantial comfort and economic independ- 
ence. Ten thousand cottages could be built ‘* next | 
year ’’—why not this winter ?—and we can well believe 
Mr Runciman when he says that the demand is not 
likely to be satisfied with less than 90,000 cottages dis- 
tributed through our country districts. It is essential 
to Mr Runciman’s scheme that for the purpose of 
building such cottages in agricultural districts the land 
should be taken at its agricultural value. That is the 
only way by which adequate gardens can be supplied 
with the cottages at a reasonable rent, and good 
gardens are essential. The size of a garden might 
vary, we think, from one-eighth to one-quarter or even 
half an acre, according to the character of the district. 
Where the land is very cheap owing to sparsity of 
population, want of markets, and poor soil, gardens 
should be large—large enough, in fact, to provide a 
good poultry run. There are some landlords and many 
farmers who will object to this scheme, partly because 
it may in some places endanger sport, and partly 
because it will decrease the poverty and so increase 
the independence and bargaining power of country 
labour. But those who take longer views will see that 
it will mean the enrichment of rural life. The pro- 
vision of good cottages and good gardens will 
attract people from towns into the country and so 
strengthen the physiqu. of the nation. Spade work in 
the new kitchen gardens will cause an enormous in- 
crease in the home supply of potatoes, vegetables, 
poultry, fruit, and the like. There is nothing con- 
fiscatory about the proposal, nothing, we believe, to 
which any serious political or economic objection can 
be raised. Great care, of course, will have to be taken 
to see that it is carried out in a businesslike way, and 
that competent men are employed in all departments 


to make the contracts and to inspect their proper | 
execution. But if the Admiralty can spend 45 or 46 | 
millions a year on unreproductive work with little or | : | 
| refer to our prophecy that Mr Churchill’s last manceuvre | 
paratively small, simple, and reproductive enterprise | 
should not be executed to the satisfaction of the public. | 


no Treasury control, there is no reason why this com- 


It will be a national misfortune if the Prime Minister 


is so engrossed in the Imperial Defence Committee and | 


in Mr Churchill’s elaborate plans for producing fresh 
types of vessels, that he cannot spare time and 
energy to put Mr Runciman’s proposal into operation. 
No difficulties, we imagine, will be raised by the Chan- 
cellor of the Exchequer; for although his land inquiry 


General Election, it is almost essential that the Govern- 


ment should show by some substantial action of a non- | 
party character that it is really anxious to do some- | 


thing for the improvement of rural life. It has been 


said that ‘‘hope is a good breakfast, but a bad 
supper.”’ 


dates in 1906, but it cannot be said that thev feel much 
better off now than they were then. Against the 
benefit of old-age pensions they are inclined to set what 
they mostly regard as the disadvantage of national 
insurance, and if the Government asks them to sup 


on hopes of land reform or on the operations of the 


a rather unsatisfactory response when they are next 
Mr Runciman means business he should 
utumn. There are plenty of landlords 
ready to sell land at fair agricultural prices, and a pre- 
liminary experiment would pave the way for the full 
scheme. 


We should be glad to know more of the finance of | 
Mr Runciman’s scheme. It is, of course, notorious 
+h- 


that a large proportion of the agricultural population ' 


start this 


who will be 


| forging along the German coasts will put an end to all the 
| hopes which were entertained for an understanding. When 
may be intended to provide a programme for the next | 

- owe | make much difference, but is it wise? With these three ships it 





|that has recently appeared in pamphlet fo 
Imperial Defence Committee, they will probably give | In this powerful essay the writer sketches the history 

a4 |of the Admiralty’s dealing with the question of Imperial | 
| called upon to exercise their electoral privileges. If | 
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| is at present housed at rents which are quite far below 


| what is required to cover the cost of building cottages 


inder present conditions, and considerably less even 
than Mr Runciman’s 3s a week. The latter figure 


iS 


. | well below any that has been put forward hitherto, ang | 
inks th: a rent of about 3s a week working | a: (ith a ener 

tale ~ oe soaiaee niin’ te ‘given decent i antine 'we gladly welcome the statement that by building on 
opie CPouniry IStTriIcts al § cen i S | 


with good gardens, which will mean to them a new | 


a large scale it will be practicable to provide houses 
at this price. If allowance is made for houses stand. 
ing idle, for bad debts, for ground rent, for rates, and 
for repairs, a rental of 3s a week could hardly bring || 
in more than £5 a year net revenue—that is to say, if 
Mr Runciman is to see 34 per cent. on his money he 
would have to build the cottages for £142 apiece, 
That may be too low. We gather, however, from 
Mr Runciman’s speech that he hardly expects the 
cottages to give a full commercial return, and that 
he contemplates the necessity for throwing some of 
the interest charge on rates or taxes, following the pre- 
cedent of the Labourers’ Cottages Acts in Ireland. | 
But such a burden would, under the proposed scheme, || 
be satisfactorily small. If we assume that the new 
cottages are to cost as much as £200 apiece, the 
capital required for 10,000 would only amount to 
£2,000,000, which is very much less than the cost of a || 
single Dreadnought! If a quarter of the interest on this || 
sum were to be made up from taxation, it would only 
amount to £17,500 a year. The whole scheme, 
which would provide sound and sanitary homes for 
90,000 agricultural families would—if these assump- 
tions are correct—cost the nation about #.157,500 a 
year, the price of three unnavigable airships. 


MR CHURCHILL AND CANADA. 


Mr Cuvurcuitv’s speech in the House of Commons on}, 
Thursday night brings once more into the limelight the | 
story of the recent dealings of the Admiralty with 
Canada and other parts of the Empire. We have in 
previous issues given very definite expression to our 
disapproval of Mr Churchill’s tactics; but it is of the 
utmost importance that the full significance of recent 


events should be realised without delay, and we theze- | 


fore offer no apology for returning to the discussion of |) 
some portions of the subject. Before turning to the}, 
Canadian or colonial aspect of the situation, we may 


would be regarded as a breach of faith in Germany. || 
Mr Churchill had proposed a 16 to 10 ratio, and so || 
in the Berliner Tageblatt, Captain Persius wrote the || 
other day as follows :— 

If Canada had given these ships to the Empire, they would 
certainly have stayed in Canadian waters. Now the ships will 
remain in home waters, and will directly strengthen the home || 


fleet in the North Sea. The iron girdle which England is 


1916 comes round three Dreadnoughts more will perhaps not 


will re-awaken the old mistrust and give food for fresh agita 
tion for increasing the German defences at sea. The naked 
fact remains that England this year will lay down eight capital 


| ships instead of five. Germany’s programme is three. 

| Mr Churchill and the Government have by no means 
The agricultural !abourers of the country | 
were filled with hope by the speeches of Liberal candi- | 


heard the last of this question of the ratio. The breach | 
of faith with Germany is very serious. But the policy || 


+ . a * . - the 
|adopted in the matter of Imperial defence by the 
| Admiralty, since Mr Churchill’s unfortunate advent 
| there, opens up possibilities of even greatef 


danger. To all who care for the integrity and 
harmony of the Empire we commend an_ essa} 


rin.” 


naval defence; firstly, of its efforts to press upom 
Colonial Ministers the idea of a single Imperial Navy; || 
yagi . a ° lie a 

built Up On a system of colonial contributions ; secona!y, | 


(of the reversion under Mr McKenna to the idea of 


single colonial navies. At this point, the writer goes | 
on to show, Mr Churchill comes on the scene, and 





***Mr Churchill, the Admiralty, and the Self-Governing | 


Dominions 


Inter- | 


! By Outis. A short Examination of Admiralty !nte ; 
vention in the sphere of Imperial Politics. With a forewort 9 
H. W. Massingham. 
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| signs of a ‘movement ’ that will lead us up the straight 
/and narrow path of Imperial unity to the goal of Im- 
| perial strength. They seem rather to be only the first 
| results of a movement that is born more of panic than 
of patriotism; a movement that bears within itself the 


| Premier 


July 19, 1913.; 
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discards the wise plan of co-operation for the obsolete 
eystem of contributions. To sum up the position in 
Canada, we cannot do better than quote a concluding 
passage in this moderate and carefully reasoned 
treatise :—'‘ Political strife at fever heat over the rela- 
tions of the Dominions with the Mother Country ; bitter 
resentment by a great party against the British Govern- 
ment; widespread suspicion of the motives of a great 
British department; the possibility of racial divisions 
on questions of defence, with the , conquered F races in 
opposition to the self-styled patriots ; inter-colonial re- 
criminations and accusations of bad faith—these do not 
seem to the sympathetic looker-on to be distinguishing 


only genuine danger to Imperial unity; a movement 


| that, if it be persisted in, may lead us down the path 
'of mutual dissatisfaction to the goal of mutual dis- 


integration.’’ The accuracy of this view can be proved 
by citations from the Canadian Press. Thus one 
prominent newspaper in the course of a leading article, 
entitled ©‘ Churchill’s Plot Exposed,’’ observed 
recently in the best Canadian journalese :— 


Hon. Winston Churchill and 

Asquith simply used Mr Borden as a tool in their own 
political game, this announcement from London would provide 
the necessary evidence. Time after time Mr Churchill made it 
known that Canada’s proposed contribution would make no 
difference to Great Britain’s plans, yet only a short time after 
the Senate’s rejection of the Bill as it was designed, the First 
Lord of the Admiralty informs the House of Conmons that three 
more Dreadnoughts will be built immediately. It tells the 
whole story in a few words of Mr Borden’s simplicity, and the 
duplicity of the men with whom he attempted to consult. It 
was not a consultation in any sense of the word, for the Premier 
of Canada occupied the position of a little boy at school, acting 
only as directed by teacher. That he should permit more 
cunning politicians to impose upon him is enough to show that 
Mr Borden 1s not sufficiently strong to occupy the office he now 
holds. Members of his own Cabinet are able to twist him 
around their fingers at will, so it is not to be wondered at that 


a small amount of pretended ‘‘ consultation’? would go to his 
head in England. 


If proof were needed that 


There is nothing that our self-governing Dominions 


prize so jealously as their autonomy and independence 
of Downing Street control. In questions such as 
Naval Defence Canada must decide for herself. Co- 
operation between Great Britain and the colonies is 
admittedly desirable. But co-operation is a very dif- 
ferent thing from dictation. Mr Borden’s supporters in 
the Canadian Press do not attempt to conceal Mr 
Churchill's object, and devote themselves mainly to 


| 4spersions on the patriotism of Sir Wilfrid Laurier and 


his party. 


} 
i 


Thus the Mail and Empire of Toronto 
Says :— 


The British Government has to see that three other battleships 


re hes ai ; . . . 
end cult and ready for service at about the time the Canadian 
aes were due. In intent the keeping back of Canada’s aid 
is tantam 


tount to a reduction of the Empire’s naval strength in 


1914 by three powerful battleships. 


batt] If three of the Empire’s 


‘ips were blown up by gangsmen of a disaffected leader 


th + + ’ . - oe 7 
a ee uld not be greatly different. Britain’s enemies 
1... fe. that Laurier in defeat is worth several battleships to 
Wheres. *ny must take grim pleasure in the thought that 
cudd., «1999 it was she that caused Britain to take such a 
a Braco ut in battleship construction, it is an ex-Premier of 
two.» ominion that moves the old Mother Country to do 
oe nstruction in one now. 

Uhe Tor mto Globe } i i 

as fo Globe, the prominent Liberal organ, a 
ee wen. Oe Laurier, denies the existence of an emer- 
. requiring the immediate construction of the 
Bord Under the Naval Service Act, it urges, Mr 


ae had the right to build the Dreadnoughts and 
,... “ieir cost in the Estimates, which have only 
“ Pess the Houce of Commons at Ottawa. Or he 
“G have made an appeal to the people. Any states- 


—— . ncludes, ‘ believing that there really was an 
hea oe y confronting the Empire would have un- 
Dias as oe one course or the other.” The 
| that the ¢ ae far quotes Mr Churchill’s statement 
as anadian ships were “‘ extra,’’ and that it was 
, 4s wish that they should be “‘ extra.”” ‘‘ Why, 
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‘ney say, “this pretence that Canada’s pro- ‘enemy. 


peered 
— ET 


posed gift was an Imperial undertaking that will have 
to be made good by someone?’’ It would serve no 
good purpose to multiply these quotations. Enough 
has been said to show that Mr Churchill in catering for 
the armour-plate Press, the Navy League, and the 
scaremongers, has embarrassed our Foreign Office at 
Berlin and our Colonial Office at Ottawa. Speaking at 
the Imperial Conference in 1911 Mr Asquith said: 


‘““Canada has never given us a naval contribu- 
tion, and we have never tried to exact one 
from her. Of course, we know our business 
better than that.” If Mr Asquith adheres to 


this statement, he must admit that Mr Churchill does 
not know his business. For although the latter might 
repudiate the word “‘exact,’” yet he can hardly evade 
the charge of employing the full force of ‘‘ moral 
suasion,’’ which amounts to the same thing. 





UNDERWRITERS’ LIABILITIES AND WAR RISKS. 
Tue wars of the past ten years have produced some 
interesting problems of insurance law, and many an 
assured has found real or imaginary grievances in the 
treatment received from underwriters and the law 
courts. The arbitrary action of shipowners who treat 
demurrage as general average, and the refusal of under- 
writers to settle claims which arise through captains 
avoiding the danger of seizure, have caused almost 
endless trouble. That both law and common sense are 
on the side of underwriters who will not pay for loss 
caused by delay or by non-sailing is a well-established 
fact, but a fortnight ago Mr Justice Pickford delivered 
a judgment which seems to take the law a stage further, 
and should be studied by everyone who ever takes out a 
policy against risks excluded by the ‘“‘f.c. and s. 
clause.’’ 

The facts roughly are these. During the Russo- 
Japanese war a firm of merchants arranged for three 
cargoes to be consigned from San Francisco to various 
places in the area of the war. The cargoes were insured 
against the risk of total loss by capture only, and the 
first two were captured by the Japanese, the claims 
being duly paid. Before the third cargo left San 
Francisco the insurance company cabled to the assured 
that if the vessel sailed and were captured they would 
regard the loss as one deliberately caused, and therefore 
not attaching to the policy. In view of this cable the 
assured gave up the voyage, sold the cargo, and 
claimed from the insurers, who were to be credited with 
the proceeds of the sales. In other words, they claimed 
that the cargo was a constructive total loss, and that 
the liability of the company was indisputable. In the 
trial the company raised three points, two of fact and 
one of law, and as they won on the cardinal point of 
law, Mr Justice Pickford was able to neglect the ques- 
tions of fact. The legal point was simply this :—That 
the loss suffered by the assured was not the result of a 
peril insured against, and that when they abandoned 
their voyage at the instigation of the insuring company 
they were sacrificing all their rights as against that 
company. 

On legal grounds no one will be inclined to differ 
from Mr Justice Pickford’s view; the policy covered 
risks excluded by the f. c. and s. clause, but it 
did not cover the risk of commercial loss suffered by 
non-sailing, even though the non-sailing were directly 
due to the action of the underwriters themselves. The 
fact that the policy was against total loss only dif- 
ferentiates it from the common run of war insurances, 
but there is no reason to suppose that the assured 
would have been successful on an ordinary average or 
f.p.a. policy. As the law stands at present it is not 
safe for a shipper to risk a commercial loss by prevent- 
ing the sailing of the ship even on underwriters 
advice; for unless his cargo is actually captured or 
destroved he can have no claim on them. In other 
words, his safest plan—once he is satisfied of the 
soundness of his policy—is to send the ship straight on 
to her doom, and let her be comfortably captured by the 
This is not a very satisfactory position, and 
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owners who have cargoes on the high seas at present 
will feel some hesitation in stopping their voyage unless 
they can get a very definite undertaking from their 
insurers to compensate their loss apart from the binding 
clauses of the original policy. It is scarcely to under- 


avoiding danger. ; sca 
Unfortunately, the point we have been discussing is 
not the only point of weakness in the insurance of war 


risks, risks which are of vital interest to sea-borne | 


trade, and which, if covered at all, ought to be covered 
fairly, reasonably, and unambiguously. That the law 
may easily lead to unreasonable conclusions has, we 
think, been shown; that it is ambiguous and out of 
accord with practice is even more clear. To prove that 
we need only refer to the proceedings at the recent 
conference at Copenhagen, which was attended by Sir 
Edward Beauchamp, chairman of Lloyd's. Sir Edward 
Beauchamp, who rose to explain the attitude of 
Lioyd’s underwriters. towards assured citizens of an 
enemy State, dealt first with the highly technical ques- 
tion of the right to sue—a point which need not be con- 
sidered here. But he finished his statement in this 
way :-— 


The position which the English underwriters have assumed, and 

which they have expressed their intention of continuing to hold, is 
that. no contract of marine insurance will be repudiated by them on 
the ground that it covers enemy goods, but that all such contracts 
will be faithfully carried out during war as in time of peace, and I 
may say further for myself that the position taken up by the 
English underwriters is, in my opinion, the only one consistent 
with honesty and good faith. 
The ‘meaning of Sir Edward Beauchamp’s statement 
should perhaps be narrowed down by the discussion 
which preceded it, but as it stands it is open to the 
broadest interpretation, and was so interpreted by the 
president of the Commercial and Maritime Court at 
Gopenhagen, who followed Sir Edward in this joyful 
strain :— 


This day would always remain a red letter in the history of 
marine insurance since it was associated with an announcement 
that English underwriters, no matter what might be the English 
law, would in time of war pay an enemy like a friend. He thought 


that they should put this on record. 
So it has gone forth that Lloyd’s underwriters, no 
matter what may be English law, will pay an enemy 
like a friend. 
With all deference to the authority of the chair- 
man of Lioyd’s, we venture to ask whether it is 
quite. safe to tell foreign assured that their claims for 
capture or seizure will be met even when their country 
is at war with Great Britain. Have underwriters 
assumed that position? Have they definitely promised 
to pay the claims of an enemy whose goods are de- 
stroyed by British cruisers? It was certainly not their 
attitude when last Great Britain was at war, for they 
then tried to resist settlement for the commandeered 
gold on a technical point of domicile.* They fought 
the mining company’s claim because the company was 
registered in a State, not at war, but on the verge of 
war, with Great Britain. Their case rested on a double 
refinement, and it failed. So far from waiving their 
rights under the law, they strained their rights to 
breaking point. If this attitude of theirs has been 
modified in the past eleven vears, that fact should be 
made clear ; if they still hold to it, the current miscon- 
ception may prove most damaging to British credit. 
Now, if the market for war risks is ambiguous and 
unsatisfactory, the reason for it is clear enough. We 
are trying to make the best of both worlds, and con- 
tinue the medieval destruction of private property 
without disturbing the fabric of modern credit. That, 
we suggest, is futile. Make your insurances as com- 


plete as you may, and still you cannot prevent 


| the capture of private property from being anything 

| but an intolerable burden and a stupendous danger to 
the world’s credit. r 

| Spread but concentrated, and the whole basis of marine 

| imsurance may be thereby destroyed. 


In a big modern war risks are not 


Merchants dare 
not run the risk uninsured, and it is doubtful how 


* Driefontein Mine v. Janson. 














manv underwriters have shoulders broad enough {o, 
the load. Many thoughtful underwriters have | 
great dislike for war risks, and their commonest |) 
‘nightmare is the capture of a South African liner with | 


\a full cargo of gold, diamonds, and ostrich feathers, | 
Writers’ interest that a shipowner should be afraid of | 


Lioyd’s and the rest of the market might lose some | 
|premiums if the right of capture were sacrificed, but | 


| they would at least gain in peace of mind. 


—————————_——— 


INDIAN RAILWAYS IN 1912. 





ses Indian railway system becomes evident. A} 


S financial year 1913-4 by the Government amounts | 


WHEN it is remembered that the total railway mileage | 
of the whole Indian Empire is only about 50 per cent. | 
more than that of the United Kingdom, although its | 
area is about 14 times as great, the inadequacy of the | 


glance at the map shows that huge areas are without | 
a single mile of railway. During 1912 645 miles of line | 
were opened to traffic, compared with 740 miles opened | 
in 1911, and the total mileage of railways of all gauges | 
at the end of the year was 33,484 miles. Ten years ago |) 
the mileage was 25,930 miles, so that the average rate } 
of progress has been only about 755 miles per annum, | 
which, as we have often insisted, is insufficient for the | 
rapid development of the country. It is noteworthy, | 
however, that the capital expenditure sanctioned for | 


to 1,800 lakhs of rupees, or 412,000,000. This is the | 
largest programme on record. Last year the amount | 
sanctioned was only £9,000,000. The provision for the 
present year, it may be observed, very nearly fulfils | 
the demands of the Royal Commission of 1908, which | 
| reported that the equipment of Indian railways had) 
| been inadequate for the requirements of trade, and re- | 
commended an annual expenditure of 124 millions | 
| sterling upon construction and development. A small | 
|additional grant of Rs. 4 lakhs (£26,666) has been || 
| 
| 





made since the Budget was originally published, to| 


| 
oun «1 

enable work to be commenced on the Guntur-Tenali | 
| Railway. 


Every effort is being made to accelerate | 
the rate of progress of works already initiated or || 

an . ° i aly 
planned, and specially large supplies of rolling stock || 


| have been ordered. 


| Although the increase in the mileage in operation to | 
some extent vitiates comparison with previous years, | 
there is no doubt that both State and privately owned 
railways have prospered exceedingly during the last 
few years. Large crops in most districts have swelled 
the volume of goods traffic, while passenger receipts || 
| benefited from the fact that the period has _ beea }; 
‘auspicious for the performance of pilgrimages and |) 
celebration of marriages.” 


| 
} 
i 
' 
i 
| 





The increase in goods ear | 
ings on the North-Western Railway during the year 
112 was chiefly due to heavy bookings of grain and 
pulse and raw cotton for export to Europe; that on the || 
Great Indian Peninsula arose from larger despatches | 
of wheat and other grain and pulse for export to 
Europe and for distribution to districts affected by 
famine. The total weight of the principal commodities 
carried, including grain, coal, raw and manufactured 
cotton, oils, oilseeds, sugar, salt, and jute advanced | 
from 38.73 million tons to 44.13 million tons, or nearly | 
14 per cent. The earnings grew in even greater pro- | 
portion, from Rs. 2,172 lakhs to Rs. 2,581 lakhs, | 
although the average rate per ton mile for all descrip: | 

| 

| 


I 
1912. But the fact which brings the commercial pros 
perity of India home to us most forcibly, and at the | 
same time emphasises the urgency of extending rail- | 
way communications, is a statement in the latest annual | 


report on Indian railways. The special difficulty with ] 
Y 


i 
} 
| 
i 


» ; aaa 
| tions of goods fell from 4.73 pies in 1911 to 4.66 pies ® 
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| which railway administrations have had to grapple 
) 


‘during the year, we are told, has been the inability of 
\| railways to deal promptly with all the traffic offered 
1} . 

1 


to them. For the past six years the Government Rail- 
'wav Board and the boards of directors have endea- 
} voured to improve the capacity of open lines and in- 
i} . 

| crease rolling stock; and the mere growth of the 
| 

| 

| 

| 





‘tonnage transported suggests that a large measure 
lof success has been achieved. But ‘there is no 
doubt,’ says the Railway Administration, “ that 
‘for the time being trade in India, as in most other 
‘countries of the world during the current trade 
|| boom, has outstripped the transport capacities of the 
| railways.”’ To investigate the problem of congestion 
| Sir Henry Burt, agent of the North-Western Railway, 
‘was appointed as an additional member of the Railway 
Board. He is said to have investigated on the spot, 
| with very valuable results, the congested jute traffic on 
‘the Eastern Rengal Railway, and also to have advised 
‘in other railway areas throughout India where con- 
gestion has occurred. It is satisfactory to note that 
while the trafic carried in the cold weather of 1912-3 
was even heavier than that of the corresponding period 
in the previous year, the congestion was, generally 
| speaking, far less acute. With a vigorous prosecution 
of the existing railway policy there are good grounds 
|| to hope that a marked and progressive improvement 
_ will now be visible in each successive year. 
The main statistical results of all the railways treated 
|| a8 one system may now be set out. Our first table 
shows the mileage, gross earnings, working expenses, 


and net earnings of the system for each of the last 12 
years -—— 


| 
| 

















* Pegs ww 

| © Z o@ agi e 

| | - Bi Oo. 
: S52 Gross | Working| Net r &O goSg 
Year 2 & Earnings. Expenses. | Earnings. 22s 3 $8 

é3 2332855 

=A 55S 90 ee 

| = (Su x4 

| Ra. Rs. | Res. 

1901 .... 25,332'336,038,000 157,245,000 178,793,000 5°27 4679 

] 1902 .... 25,898 339,269,000 167,049,000'172,220,006) 4:92 | 49-24 


| 1905 .... 26,85] 360,082,000/171,169, 000 188,973,006 5:54 | 47-52 


|| 1904 .... 27,565 396,691,000 187,885,000 208,806,000, 600 | 47-36 
|| 1905 .... 28,287:416,992,000 199,533,000 217,462,000, 6-07 | 47-85 
|| 1906... 29,089/441,358,000 220,221,000 221,136,000 596 | 49-89 
|| 1907 .... 29,957/473,051,00C 243.231,000'229'820,000 5:86 | 51-42 
1908 .... 30,576448,269,00C 270,025,000 178,244,000 4-33 | 60:23 
|| 1909... 31,490,470,638,000,263,848,000|206,790,000| 4°81 | 56°06 
| 1910... 32,099 511,422,000 271,572,000 239,850,000; 5:46 | 53-10 
] isi) +++, 32,839'552,792,000 288,392,000 264,400,000, 5:87 | 52:17 
|| 1912... 33,4841616,507,000'301,592,000 314,915,000 6°77 | 48-92 





| Working expenses have increased much less than gross 
|| €arnings, so that the coefficient shows a further decline 
1 aie . cent., a figure which contrasts with 60.24 
oe vut four years before ! The percentage of 
|. “arnings on capital outlay has also jumped up still 
} further, the latest figure of 6.77 per cent. being 2.44 
} io _ higher than in 1908. The total number of 
| milion ws, Carried was 417.23 millions, or 27.37 

ae oo than in 1g1t, and over 45 millions more 
~ nin 1910. Nearly the whole of this advance is 
attributable to third-class passengers, who travel about 
i Vicse: Soccer tiem erage and pay 2.45 pies per mile. 
_ Poor 7 ave not fluctuated materially for 30 

ir next tables compare the gross and net 

s of the system for the last three years :— 


- . 
—- wm 


earning 


Gross EarnNtinGs. 





iinc. or Dec. 
sitchen Isl. | 1912, | 1911-12. 
Rs. Rs, Rs. Rs. 
oe er traffic... 191,742,000 208,397,C00!21 aioe + 11,282,000 
|| Electric tel wrs/.32 ** 204327,000 $29, 332,000!379,184,000 + 49,852,000 
| Steamboats ora 805,000, 901,000, 942,000/+ 41,000 
| dri . . 
| keene 14,558,00¢ 14,162,000) 16,742,000 + 2,580,000 
To sal [eater cee 
| Nal sss... 511,422,000 552,792,000'616,507,000! + 63,715,000 
SS 
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WoRKING EXPENSES. 


jine. or Deo" 
1911-12 

7 Rs Rs. Rs a4 ” oe 

Maintenance of way. 63,586,0CC 69,747,000 — 1,665,020 


1910 1911. 1912. 

















Locomotive and car- 


riage .........+«+ 120,430,000 128,653,000 135,878,000; + 7,225,000 
Traffic ............ 47,730,000 49,706,000) 52.743,000) + 3,037,000 
General charges and 


sundries ........ 39,766,000 40,286,000 44,889,000'+ 4,603,090 
Total (inc. mis--—— exe ppenemses| annem ecteeemnesl chenis 


___cellaneous) .. 271,572,000 288,392,00‘ 301,592,000] + 13,200-000 








Prosperity has caused all the chief branches of receipts 
to increase, while it is very satisfactory to find, as 
we said, that working expenses have not kept pace. 
Maintenance of way actually requires less than in 1911, 
and the aggregate increase of working expenses com- 
pares with one of Rs. 16,820,000 a year ago. Two 
years ago, however, the increase was only 
Rs. 7,724,000. 

Let us now turn to examine the accounts of some 
of the chief railway companies for the second half of 
last year. Although a change is being made in the 
accounts, which are henceforth to be made up to 
March 31st, the reports separate the results for the 
half-year ending December 31st from those for the 
three months ending March 31st. Accordingly, in 
our next table we are still able to show the receipts of 
a number of important companies in comparison with 
previous half-years :— 


Recerpts Hatr-YeaR ENDED Decemser 3l, 1912. 


Grosa Receipts, 























Coaching. Goods. including 
Sundries. 
Company. ee ii 
Half- | Increase} Half- | Increase| Half- | Increase 
Year to; or Year to or Year to or 
Dec. ’12.|Decrease.| Dec."12. Decrease | Dec ‘12. Decrease. 
Rs. Rs. Rs. Rs Rs. Rs. 
Assam Bengal ...... 1,383,238 + 143,119 1,792,838 + 351,972) 3,395,520,+ 521,06) 


Bengal Dooars* ....| 364,228'+ 45,361 1,016,956, + 175,752) 1,433,780 + 251,€65 
Bengal &N.-Western 1,561,191 + 40°65 4.205.185 + 500,154) 9,768,366 + 1,153,073 
Bengal-Nagpur .... 6,680,024 + 1,620,28: 10,447,573, + 1,342,827/ 19,442,617; +4,00 1,062 


Bombay, Barodaand ! 

Central India .. 110272C4}-- 352,764) 17,529,508) + 1,040,182/29,041,648/+ 672,779 
East Indian........ {5981493/+ 174,632/ 35,026,807 + 4,998,451/51 614,952) + 4,964,935 
Great Indian Penin ! 


EN teens cians 11998599.— 649,173 26,331,759 + 4,231,916) $9,274,916) + 3,663,973 
H.H. The Nizam’s | 

Guar.State Riys 743,541/+ 55,277| 2038,955 — 39,280) 2,900,656:+ 61,851 
Madras & Southern . 

Mahratta ...... 6,623,004) + 336,886) 9,226,652! + 1,526,750! 16,464,243, + 828,€61 
Rohilkund&Kumaon 926,000 + 187,780} 859,152+ 185,20€) 1,997,046'+ 46,055 
Southern Punjaub.. 849,850/— 41,244) 1,590,951 — 26,214) 2,455,102 — 67,907 
+ 14285676! 177988845) + 16509170 


ss 














Total ....... 51139275; + 2,025,48¢|110524314 


* For year ending December 51, 1912. 


Most of the lines show increases both in coaching and 
in goods receipts, and only one—the Southern Punjaub 
—shows a decline in total receipts. The East Indian, 
the Bengal-Nagpur, the Great Indian Peninsula, and 
the Bengal and North-Western show the largest in- 
creases. The report of the East Indian Railway 
attributes the growth of coaching receipts primarily 
to the general prosperity of the people, and especially 
of the agricultural classes, which caused an important 
increase in the number of third-class passengers. The 
development of goods traflic was principally in coal 
for the public, cotton, iron and ironmongery, jute 
piece goods, mustard and rape seed, and wheat. The 
Great Indian Peninsula report emphasises the large 
increase in third-class passengers travelling by 
ordinarv trains, and confirms the indications given by 
other railways that the condition of the Indian people 
is unusually satisfactory. The growth of passenger 
receipts on the Bengal-Nagpur is partly attributed to 
long-distance traffic due to the Rath Jatra Festival at 
Puri, which occurs only at rare intervals, and attracted 
an enormous number of pilgrims from Northern and 
Central India. Goods traffic increased in most 
branches, but the wheat trade was affected by storms, 
which damaged the crops in the Central Provinces. 
Our next table shows a further welcome reduction 
in the ratio of expenses to receipts on most lines, com- 
bined with substantial increases in the net revenue, 
while dividends have in several cases been raised :— 
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Workrxc Expenses, DIVIDENDS, &c. | to the profit-earning stage. ’ Money spent in bu ding 4 
nieieitinndaniannbiiteipisiainsic enacts alain ones — + hydro-electric station, for instance, or 1N irrig iting a 
Dividend ‘tract of dry land 1s a wasted if the oe ctive ex. 

rorki per Cent. | onditure § re current can be genera 
Gross | orking) etic. | Net Revenue. per | penditure stops short before t can be generated, 
Company. = 'Rev'nue ones Annum. | or the dykes can be filled with water. The expenditure 





1911. 1912. 1911. | 1912. i911)1912.| must go On. Nf | 
“e The trade activity of the past three years is q 























i} 


due | 
| Res. Rs. | % | 9 Rs. Rs. om ae 
Assam Bengal .. 3,395,520 2.302.584 75°48 67°81 7C4,l0e 1,092.93) 3 3 | very largely to the development of the resources 0 
fod and 3 RARE, SM) SFY SOUS Heres Sete S| | backward countries. The great volume of our exports 
. _— i. + . . - 4. ‘e 
Western ...... 9,768,366 5,135,070 45°98 32°07 Leen ; 3 | is most certainly due in part to capital investment 
-N 2,617 ; 51°48 46°17'7,492,184 LO4€S71 r . i liree 
ies Peeks oateoge Puig vt ket etd te | abroad. To complete their programmes, the directors 
& Central India 29,041,648 16,360,655 52°21 56°30 13559067 12690993 5 6 | QF bio enterprises abroad are relying upon. their 
|| Bast Indian .... 51,814,952 19,652,248 38°74 37°95 2869948 52162701 67, 64 _ Ig 2 ciiahiindaat vat. ovate 
|| Gt. Indian Pen. ae ci« ability to borrow more upon the ultimate prospects of 
‘ z oo . 5 915 219 f . . kT ° e + 
I} gimmie <..---.. 39.274,916 24,002,703, 57-5 61°21 15116322 15272212 > | the enterprise. The money is not being wasted in the 
|| Gar. Ste. Riys. | 2,900,556 1,429,391 4999 49°28 1,419,560 1,471,262 5 5 


| 
| 
| 
majority of cases; it is being exchanged for goods in 
| this country, and for labour in the developing countries, 
a and 1,997,045 804.677) 47°83. 40°29 798,690'1,192,368 7 8 | But there is a limit to the rate at which new countries 
peatwt FIL VIS oti 2 9 . ’ , 
| 
| 


i 
| 
i 
Madras & S’uth'n 
| SouthernPanjaub 2,455,102 1,276,652, 52°00 52°00 1,216,96€ |,178450 11 ll may develop, and it is determined by the rate at which 
| 
} 
| 
i 


Mahratta...... | 1,646,243, 10,848,573 €0°66 57°54 6,986,490 3,006,669 
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the surplus capital of the older countries accumulates, 
The present ‘‘ indigestion’ in the capital market is 
| proof that the limit has been reached for the time being. 
Underwriters have stock upon their hands. The 
| public has not only invested all its savings, but in 


ae 


a eee 163170845 89,293,958} £067 54 71 81387137 31058884 
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* Guaranteed interest only, 


| The only company which shows a large net revenue 


‘| is the Southern Punjaub, but the dividend is retained 


turns as a whole clearly | addition has been tempted by the cheapness of new 
remains the same. The returns as a whole Clearly | ; vestments to copy the underwriter, and has purchased 
stocks with the assistance of overdrafts from banks. 
The insurance companies—perhaps the biggest force 
in the investment markets to-day—are about as full 
as they care to be. In normal times they anticipate a 
regular addition to their funds each year, and the calls 
on the issues they have taken up will probably take all 
their spare funds for some time, especially as_ they 
secure most of their investments as underwriters. 
With the usual sources of capital run nearly dry, 
with industry at home finding full employment for all 
its liquid resources, it is evident that the applications 
for new capital must undergo some restriction. It is 
an easy and obvious remark that underwriters will be 
the better for a fast until the capital accumulations of || 
the community catch up with the demand, but any- 
| thing more than a postponement of new issues is not 
| 


reflect the extraordinary prosperity through which 
India is passing, prosperity which, in view of the good | 
monsoon again experienced, should be continued 
| during the coming months. Traffic receipts during 
the past few weeks, it is true, have fallen off some- 
what from last year’s high level, but successful crops 
are bound to be reflected in a heavy demand for trans- 








| 
a : ' 
| port by railway. The Government, therefore, in| 
| actively pushing forward the construction of new | 
| lines and the improvement of old ones, 1s assuredly | 
| adopting the right policy. For the great need of | 
India is railways, and in this matter the maxim holds | 
good that wise expenditure is true economy. 


= 





POVERTY IN THE CAPITAL MARKET. 


Wutte the City is complaining of the lack of business 
and the depreciation of security values, the would-be 
borrower on the London market is finding it almost im- 
possible to get new issues underwritten at any price. 
London is the chief capital market of the world, so 
that this action of London underwriters is of world- 1 
wide significance. Mr Lloyd George, in reviewing the | nations. Canada, for instance, has been taking about 
financial and political situation at the Lord Mayor’s | 440,000,000 per annum lately in exchange for sccufi-| 
Banquet on Friday night, referred to the matter in| ties issued publicly in London, and this is quite apart |, 
cheerful words: ‘‘We have been suffering in our | from the very large sums which must have been in-|| 
markets here from a fit of indigestion. We have been | vested there by insuring companies, private individuals, 
absorbing rather too full a meal, and there is a fast | and in other undisclosed ways. The expenditure of | 
declared. Now we are having a kind of underwriters’ | this money has given employment to numbers of || 
Lent. But they are passing through it, and they will | people, directly, in the building of railways, rcads, || 
be all the better, ali the healthier, and all the stronger | factories, and power plants, and has also employed aa | 
for it.’’ He then went on to compare the present posi- | €ven greater number indirectly in older enterprises able || 
tion with that of the ’seventies, when feverish activity | tO supply materials for the building of the new. I!) 
in trade led to over-production, and caused reaction. | the stream of capital is cut off from a community living | 
““'You have none of that now. It is real, sound busi- | Upon credit from outside, the prosperity of that com 
ness to meet the necessities of the hour, and the re- | Munity can no longer continue, and it is not surprising | 
action will not come. Orders are coming because | to learn that employment is falling-off in Canada now 
people want things, and that is a good thing in itself. | that Canadian loans are being curtailed. 

Traders throughout the world, certainly in this country, Berlin is said to be now in a more liquid condition 
are using their profits for improving and extending | than for some time past, though she has probably not 
their own business—using their profits well.” This | any large margin for investment. London’s exhaus-| 
last is perfe ctly true. The great majority of recently | tion is only temporary, and is probably due in part to | 
published industrial balance-sheets have shown that | the disinclination of investors to buv stocks in a fallin 
the higher profits due to more active trade have been | market. Paris has most on her hands just now owing 
sunk in additions to property and plant or stock, and | to the large sums which her bankers have lent out t0| 
the actual cash or liquid resources in the hands of | the Balkan States, on securities which the most 
joint-stock industrials generally are much below the | optimistic cannot regard as liquid. 

average of the last few years. Out of the higher It is the realisation of this, and the desire of the 
— aa cae Pony yn de- more cautious to restore their margin of liquid | 

e ’ _ ee either the | sources by reducing their liabilities, which has caust 

oe age ees or temporary bor- the slump in investment markets, and the enlore 
~ the security of material or stock-in-trade. | restriction of capital expenditure has also shown itsel 

As ~~ investments abroad, the capital raised has | in the commodity markets, where the raw materials 0 

witty rood. “Macy stent | senha ae ate, etn pee Saigo 
require the expenditure of more capital eo fark, heen |e wn Ane Peete Ot en miamattere’ TS 

} pital to bring them ! semi-manufactured goods keep up _ because the 


SSS_[ee—"'C—CNeNEeeewees=s__o—————S_ 


easily brought about. What is wanted is not postpone- 
ment, but an adjustment of the demand for capital to 
the inelastic supply, and, above all, a cessation in the 
frightful waste caused by the Balkan war. 
All countries in course of rapid development live for | 
the time being by borrowing from old and wealthy 
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But there seems to be a general inclination on 
rt of manufacturers to work off present stocks 
buying more, and this desire 1s caused, no 
by a falling off in new orders. Very much de- 
sends on the amount of this falling off in orders. If 
it is but slight, there need be no actual liquidation of 


and the stream of trade may flow on steadily, 


t 


stocks, 
but at h 
of new countries may continue undisturbed, and all 
will be well. But orders must fall cff sufficiently at 
some time or other to restore the balance between the 
world’s actual savings and the credit which is being 
applied towards new enterprise. The investor’s confi- 
dence is not shaken, and it he has the money, he is 
ready to place it in anything which offers the prospect 
ofahigh return. If that confidence is to be maintained, 
the demands for capital must be restricted to those 
necessary to bring enterprises already begun to the 
reproductive stage. Strictly new enterprises can wait 
until capital is available for their development. The 
exercise af this discrimination, however, is not an 
easy matter. Issuing houses, underwriters, and public 
are always willing to put money into anything with 
prospects of a profitable return, and the distinction is 
hardly likely to weigh with the individual investor, 
however important it may be to the capital market as 
a whole. 





THE BALTIC PROVINCES OF RUSSIA. 
Wuen I left Moscow on the direct line to Riga, by 
the fastest train of the day (which takes, by the way, 
22 hours to cover a distance about equal in length to 
the journey from London to Aberdeen), I did not quite 
realise that 1 was on my way to the chief port of 
Russia. But when we reached the watershed of the 
Dwina, and saw, at station after station, vast stacks 
of timber, I began to suspect something of the kind. 
Indeed, 1 said to my companion, after several hours 
of apparently limitless forest, ‘‘ Why, Riga must be 
the greatest exporter of timber in the world! ”’ 

The forests abound in a rich variety of trees, though 
pine, birch (mainly used for fuel), and beech predomi- 
nate. One of the first things we noted was a gradual 
improvement in the economic condition of the working 
classes. Both women and men seemed to be better 
dressed, and the women began to wear boots—a sure 
sign of prosperity in Russia. The country reminded 
one of the forest parts of Canada, though, fortunately, 
it is only here and there that the natural wealth of 
timber has been so ruthlessly destroyed. In some 
places, indeed, large clearings met the eye, and rew 
villages of wooden houses, which showed that land was 
a converted to agriculture. But I was told by a 
focal landowner who knows the conditions thoroughly, 
that the recent rise in the value of timber and the 
scarcity of labour for the fields has led in some parts 
to land which had been turned to agriculture being 
re-allorested. This is not surprising if it be true that 
4 ton of timber is now worth more than a ton of wheat. 
At the stations one saw parties of men and women, 
with saws and axes, on their way to work. Most of 
Reon, tne foenate come close up to the line; but after 
aaa sana he — opened out, and the eye caught 
inane re 1 nt and meads rich with flocks and 
mia eee his - te town one heard German, and I 
re oe fo = ent cup of coffee, with a roll, for 
wel - saw ich seemed impossibly cheap after a 
iealietinte aaa prices. The country here begins to 
ad 2 ~o 2 p easantly. lhere are beautiful streams 
Suitsostna’s r we were crossing a corner of Livonian 
hille inka country not of mountains, but of little 
nest Sow « ae and beautiful woods—a favourite re- 

aoe rsionists from Riga. 

‘© we came to the Riga strand—a large stretch 
of flat, sandy country, fo d ab h h he 
Dwina. Our eer rmed about the mouth of the 
quiet station of Rj ae i eee ee 
tration has comma Certainly, the railway adminis- 
H ully disguised the fact that this old 


‘anseatic town is now ; : 
pire of Russia § the chief port of the huge Em- 


for their manufacture were bought at high 


A 


of products from forest and farm pours forth «ver the 
Baltic and North Seas, to supply the manufac:uri 
nations of Europe. 

Real Russia is a kernel, with Moscow at its cent 
encircled by a great husk of conquered territories, de- 
pressed religions, and subject races. The Western 
husk consists of the Baltic Provinces, with the Govern- 


t tr ; ments of Kovno, Vilna, Grovno, and Poland. In but 
a rather less profitable level; the development | 


few districts of this large territory is there any 
sian population other than the army ef occupation, the 
officials, and the police. 
agricultural labourers and peasants in the Baltic 
Provinces are Ests and Letts, who also form about 
half the town populations, mainly as labourers and 
artisans. The Baltic Provinces are fenced off on 
the North-East from ‘‘the Government,’’ or ad- 
ministrative district, of St Petersburg by two 
large lakes, and from the South-Western part of 
Russia by the Lithuanian territories—i.c., lands once 
governed by Lithuanian princes, and still populated 
by the Lithuanian race. 
the Baltic Germans (their first historical conquerors) 
Estland, Livland, and Kurland; in English maps they 
are denominated Esthonia, Livonia, and ( 
Russia is off the beat of the tourist. Hence the general 
neglect of its topography and ethnography. Probably 
not one Englishman in a thousand knows that these 
Baltic Provinces are even to-day far m 
than Russian, or that Lutheranism is the prevailing 
religion, though they are well supplied out of their 
own taxes with Russian oflicials, Russian scho 
Russian churches. But the German element 
Baltic Provinces is numerically not so strong as the 
English element in Ireland; for the bulk of the people 
belong to the races whom the German 
found on the land. Some idea of the present conditions 
may be obtained by trying to imagine what Ireland 
would be like if it were conquered by the 1 
and governed as a Spanish colony, in the old style, 
with intervals of half-hearted co-operation from the 
Orange Lodges. 

Estland—the northernmost province—is the land of 
the Ests, who are of the same stock, and speak nearly 
the same language, as the Finns. A Finn car 
stand an Est (with difficulty), and communication be- 
tween Helsingfors and Keval is Both 
peoples probably came in a great migration from Mon- 
golia, one branch settling on the North, the other on 
the South, side of the Gulf of Finland. The ; 
of Estland, of the island of Osel, and of North-East 
Livonia are predominantly of this race. The Livs, who 
spread along the coast southward from Pernau, and 
give their name to Livonia, are also a relic of this 
same Ugrian family, which embraces also the Magyar 
rulers of Hungary. 

But the peasants of South Livland and of Courland 
are mainly Letts. Their tongue is Aryan, and contains 
many words of Slavonic and Teutonic origin. It is 
closely related to Lithuanian, but not so closely that 
the Letts and Lithuanians can understand one another. 
The languages, in fact, are too far apart to be bridged 
by education. in 


Over go per cent. of the 


‘Lhese provinces are called by 


urland. 


conquerors 
i 


Spaniards 
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, 


1 under- 


growing. 


yeasants 


The religion of the three provinces, as I 
have said, is mainly Lutheran; for three centuries after 
the knights, aided by Hansa merchants, had con- 
quered these territories, and converted them by the 
sword to the Catholic faith, there came the Reforma- 
tion. The Baltic Germans embraced the tenets of 
Luther, and the serfs followed their lords as a matter 
of course. After being conquered, or half-conquered, 
in turn by the Knights of the Teutonic Order, the pagan 
princes of Lithuania, the Poles, and the Swedes, all 
three provinces fell before the advance of Muscovy, and 
were incorporated in the Russian Empire during the 
eighteenth century. But by the wisdom of the Czars 
many of the privileges possessed by the German land- 
lords and by the German burghers in the towns were 
preserved. It is only during the last half-century that 
these old rights (which should have been extended by 
a broadening franchise) have been whittled down or 
roughly overthrown under the same Panslavistic in- 
fluences which are now alienating Finland. | H. 


a, from which an ever-growing volume 
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THE RUBBER CONTROVERSY. 
(FROM A CORRESPONDENT.) 
KEEN interest has been kindled in the question as to 
what is going to happen to the price of rubber, and 
whether the raw material from Brazil is any better than 
that which is grown in Eastern plantations. What 
lends particular point to the latter controversy is the 
fact that hard fine Para stands at about 3s od per |b, 
whereas the other is a shilling per Ib less, although two 
or three years ago the positions were reversed, planta- 


tion commanding a good premium over Para. Most of | 


the Brazilian output is dealt with by so few people that 
they are able to exercise some control over the selling 
price. The plantation rubber, on the other hand, comes 
forward in Mincing lane at the rate of hundreds of tons 
per fortnight, from dozens of sellers whose agents are 
instructed to put up the lots for sale without any re- 
serve price. Such a system, it is argued, plays into 
the hands of dealers and of manufacturers, who are able 
and willing to bide their time, and are secure in the 
knowledge that the supply of plantation rubber will in- 
crease steadily, thanks to the results of the famous 
rubber boom of 1909. A movement is on foot now, and 
a meeting is convened for next week, to discuss pro- 
posals for an amendment of the present methods of 
fortnightly auction sales without reserve. In Antwerp 
the rubber sales are held monthly, and the method 


adopted of conducting the business by means of sealed | 


tenders, instead of open auction, is held by 
authorities to be better for sellers; in other words, 
higher prices are obtained for the product. 
all, the root of 
and demand. 


But, after 
the whole matter lies in laws of supply 
It has been repeatedly stated by the 
Economist, in boom seasons and out of it, that to ex- 
pect profits of hundreds per cent. to continue for an 
indefinite period in any industry is to fly in the face of 
all experience, and to invite losses of capital. 
will increase ; demand on the other hand, is a matter 
of so much less certainty that the only safe course for 
the plantation companies to pursue is the humdrum, 
unpopular one of cutting down expenses on the one 
hand, and of improving the quality of their rubber on 
the other. 

This last consideration leads straight to the question 
of the difference, if there be any, between the hard 
fine Para and the plantation rubber. The Admiralts 
in their specifications for rubber employed in cable 
work, have laid down certain severe tests which th 
material must pass before it 


can be accepted for 
Government contracts. 


It has been commonly sup- 


posed that only Para rubber will stand these tests, | 


but within the past few days a well-known firm of 
chemists have submitted results of tests of plantation 
1 ee ‘ we ° o o 
rubber, which they claim prove conclusively that there 
is little to choose, for manufacturing purposes, be- 
tween the smoked sheet of the plantations and_ th 
hard fine Para of Brazil. The Admiralty are being 
asked to admit plantation rubber, in competition with 
Para, for their contracts. On the whole, it is not 
surprising that some dissatisfied shareholders should 
talk as though the Admiralty were lacking in patriotic 
erases ne =o . ‘ee 
Spirit because it does not use rubber grown in British 
colonies instead of that grown in the Amazon Valilev. 
an shila Tatar S13 - ; 
Meanwhile, however, the Brazilian producers are con- 
tent to remain quiet, sceing that their goods sell at t 


1 

iit 
better price, while manufacturers and = rubber-users 
whose testimony would be the most valuable of all, de- 


cline to be drawn into a controversy the first result 


. 


+ 
vi 


which might be to raise the price of the particular kind 


of commodity for which they expressed predilection. | 


The first line taken by champions of Para is, of course, 
that the greater maturity of the rubber drawn from trees 
of unknown age, with less variabilitv in the methods 
of its preparation, means that its quality is much 
more stable, and; as corollary, that manufactured Para 
lasts longer, and is more reliable. 

It surely should not be a matter of insuperable diffi- 
culty to arrange exhaustive tests of a nature more 
practical than those possible in a chemist’s laboratory 


some | 


Supplies | 


9 | 
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—essential though these latter may be. Rubber plays 
so important a part nowadays—and, if the price com 
tinues to fall it is likely to be utilised for paving, floor. 
coverings, and a multitude of similar purposes—that 
an exact knowledge of what all kinds are capable oj 
would be an immense advantage to consumers, pro- 
ducers, and shareholders alike. Much of the contro. 
versy as to reliability could be met by a series of trials 
between motor-cars fitted with tyres made of planta. 
|tion rubber and others carrying Para tyres, the cars 
/to run so many thousand miles, say, at Brooklands, 
lor to run until signs of wear ‘began to appear in the 
tyres. A series of runs like this might not be wholly 
‘conclusive, but it would be enough to demonstrate j 
very practical fashion whether the two kinds of rubber 
iwere equally suitable for motor tyres. Other tests 
‘could be arranged to show in similar fashion which 
| rubber, if either, were the better fitted for electrical 
and engineering purposes. Cost of collection is practi- 
leally certain to remain higher in Brazil than in the 
| Middle East for many years to come, but the charitable 
‘hope of the planter that rubber will fall to such a 
price as to make fine hard Para too expensive to 
collect, thus throwing all the trade into the hands of 
the East, is not being realised at present. 
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' Notes on Business and Finance. 
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Roumania and the Balkan War.—Roumania, which 
some months ago pointedly refused to be called a Balkan 
State, has now determined to show the world that 
she means to be a factor in Balkan politics. lo 
ensure that she shall not suffer by any redistribution 
of the balance of power among her Balkan neighbours, 
| her troops have not only occupied Varna and Rustchuk, 
| but have begun to march on Sofia. She avows her | 
| iatention of securing a new strategic frontier for her 
| territory beyond the Danube, and of preventing Bul- | 
jgaria from assuming the hegemony of the Balkan | 
States; and she claims to be aiding the Powers to 
secure peace. It may also be conjectured that she 
means to strengthen her hold on Balkan politics by 
| asserting herself as protector of the Kutzovlachs, who, 
| though separated for the last 16 centuries from their 
| Roumanian kinsfolk, still speak the Rouman tongue 


a Macedonia. This action marks a departure i 


tof King Carol—-who has virtually been his 
\ 


Foreign Minister—the little State has acted as 4 
| satellite of the Triple Alliance. Austria-Hungary has | 


| 
| 
| 
i 
| 
i 
| 
i 
her policy. For many years, under the ae 


| depended upon her as a bulwark against a Russian ad- 
| vance into the Balkans, and on Bulgaria as a check 0m | 
| Servian ambitions and the rise of a Southern Slav | 
| Empire. But public feeling has overcome King Carol's | 
| oaECS to take action, the control of affairs — has 
[passed into the hands of the Crown Prince, | 
and the popular demonstrations in favour “7 
mobilisation last week were accompanied, according ed 
the Paris Temps, by the display of banners) 
with mottoes denouncing the Dual Monarchy, and y | 
| cries of ** Vive la France!”’ In Vienna the new depar- | 
ture has been attributed to Russian instigation; but | 
lin reality various causes have set up unrest among | 
\the Roumanian people, which now finds vent 1) 
\a burst of jingoism. Agrarian grievances caused | 
|a peasant rising four years ago. Prices Nave) 
| been raised by a_ protective tariff, and the 
|popular unsettlement has been converted 10F) 
the moment into chauvinism, indeed of exploding '" 4 | 
| social revolution. Moreover, Roumania looks to France | 
for money, and the popular sympathy with the © um 
redeemed ’’ Roumanians of Hungary naturally makes | 
| against the policy of the Austro-Hungarian ee 
| Office. But probably fear of an over-powerful an 
over-bearing Bulgaria was the main reason for the 
Roumanian invasion of Bulgaria, an unchivalrous, < 
not surprising action, which may force King Ferdinan 
to sue for a humiliating peace, or drive him from his 
miserable throne. 
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The Rebellion in China.—A new revolt has broken 
out in China, and somewhat meagre reports have been 
received of fighting between the Republican troops and 
the rebels in the Yang-tsze Kiang district. It appears 
that General Li Lieh-chun, a Tutuh recently dismissed 
from his post in the province of Kiang-si, has stirred up 
the populace to resist President ¥ uan Shih-Kai’s troops. 
According to the North China Herald Li Lieh-chun 
some four months ago refused to accept the appoint- 
ment of Wang Shui-Kai as civil Governor of the pro- 
vince of Kiangsi. The President was determined to 
force him to obedience, and managed to draft sufficient 
troops into the province to induce General Li to retire 
to his home for the purpose of ‘* recuperating his 
health.’ General Li apparently now finds his strength 
restored, and has instituted the present movement. It 
is claimed that the revolt has spread to nine provinces, 
but the latest reports point to the conclusion that the 
rebels are being driven back. The root. cause of the 
movement appears to be the hostility of the democratic 
yey ysureSe ‘Sun-surw-ony 30 ‘Ayied usayynos 
regards as the autocratic conduct of Yuan Shih-Kai. At 
Shanghai revolutionary proclamations are said to have 
been spread broadcast, stating that an expedition is 
being undertaken to bring Yuan Shih-Kai to justice on 
account of the murder of Sung Chiao yen, a former 
Minister of Education, and also for violating the Con- 
stitution and promising protection to foreigners. 
Nothing would be more disastrous to China than a 
fresh outbreak of revolution at a time when she is re- 
covering her credit and recuperating from her previous 
struggles. Already, it is said, business in Shanghai is 
suffering, and the dollar is rising rapidly in value, as it 
did during the Revolution. : 


A New Crisis in Mexico.—The news this week from 
Washington indicates the beginning of a new phase in 
the Mexican revolution. General Huerta’s Govern- 
ment has been recognised by practically all the Euro- 
pean Powers and by China and Japan, but the United 
States, the Power most closely concerned in Mexican 
aflairs in every way, still withholds its recognition. It 
is stated, apparently on excellent authority, that the 
Ministers of the European Powers in the Mexican 
capital have asked their Governments to invite the 
Government at Washington to state its intentions, and 
that one Power, ‘‘ presumably Great Britain,’’ has re- 
quested the United States either to recognise General 
Huerta as President or else to intervene in Mexico. It 
is difficult to believe that Sir Edward Grey has taken 
this step, unless, indeed, it is the outcome of the need 
of oil fuel for the Navy; but it is stated that Sir Lionel 
Carden is to be the new British Minister to Mexico— 
an excellent selection—and the United States Govern- 
ment has so far complied with the alleged demand of the 
Powers that it has summoned Mr Wilson, the American 
Minister to Mexico, to discuss the situation at Wash- 
ington. Obviously, however, it is very difficult . for 
the United States to move in the matter. General 
Huerta’s Government represents a violent interruption 
of the constitutional life of the Mexican Republic ; the 
most that can be said for it is that it appears to be 
accepted by the middle and upper classes generally, 
= that it will do its best to regularise its rule, pos- 
a by holding a Constitutional Convention, and cer- 
ji—ss ee which are fixed for October 26th, 
tient. : — unlikely that they will then be prac- 
ae the country, or that they will really 
Ge oe popular will. At present the United States 
- a nt might fairly argue that the representative 
ar Contains order in Mexico is General 
Chihan i ee leader in Coahuila and 
aadierdiaadil fis position has apparently been 
ot ef tae in the last few weeks by the successes 
te or lean and of the Sonora insurgents, who 
sees a . a nowledge his leadership, and who re- 
a hee olt of the State Government against 

Tal rta’s rule. Moreover, General Carranza 
made a compact with the brothers Vasquez 
Who represent a section of the Constitu- 
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tionalists, and thus has made his position ostensibly 
more legitimate. But it is difficult to suppose that 
he commands anything like enough support to be re- 
garded as, representing a real Government. Still, 
President Juarez was in much the same position when 
Meximilian was established as Emperor in 1864, and 
the empire as seen from Europe seemed to have se- 
cured the popular acceptance. The difficulty at 
Washington is complicated on the one hand by the, 
belief that General Huerta’s Government tends to’ 
foster anti-American feeling, which has again become 
acute, and on the other by the outrages committed 
by the revolutionists on the property and persons of 
citizens of the United States. Again, there is a strong 
feeling hostile to General Huerta and in favour of 
intervention in the South-Western States of the 
Union, and it is ascribed in Mexico to a desire to 
annex Lower California and some of the Northern 
States. Intervention would mean a long and very 
difficult war, recognition would ignore constitutional 
principle; but until recognition is accorded General 
Huerta’s Government cannot well raise the funds which 
alene can enable him to establish his rule. The situa- 
tion has been made rather worse this week by the 
revelation of a Zapatist plot to destroy the Govern- 
ment by throwing bormbs in the capital, and by the 
renewed resignation of Mr Brown, the president of 
the National Railways, owing to a fresh dispute with 
the Government. Mail advices (to June 24th) indicate 
little improvement in the situation. The main lines to 
the Texan border were being reopened, and the posi- 
tion was rather better in the central districts, uncertain 
in the North, and rather worse in the South, notably 
in the neighbourhood of the Tehuantepec Railroad—a 
very important route for American, European, and 
Central American trade. Plans were being seriously 
propounded for the establishment of a peasant pro- 
prietary, and the Government was assisting ranch- 
owners to defend their estates, and was taking rebel 
prisoners into the Federal ranks and impressing peons, 
in spite of protests from their employers, in the 
notorious tobacco district in Oaxaca. One cannot but 
wonder how long such recruits will remain faithful, 
but apparently the well-to-do classes are in no hurry 
to serve. 


The Future of Servia.—Upon this subject a cor- 
respondent of the Morning Post, who obviously draws 
his information and conclusions from personal observa- 
tion of recent conditions in the country, tells us that 
as the result of a great effort of the women and non- 
combatants not more than about 10 per cent. of the 
cultivated land of Servia has, fallen out of cultivation. 
Otherwise ‘‘ the crops of wheat, barley, maize, and 
potatoes are ripening to harvest as usual.’’ During 
February, the critical month for sowing, the peasant 
soldiers were given leave from the colours to plough 
and sow, and, moreover, the constabulary arranged 
that help should be given on farms where labour was 
specially wanted. After the loss of able-bodied men 
the greatest loss to Servia will be the oxen whose 
bones ‘‘ now mark like milestones the path of the 
traveller in the wake of the armies.’’ In a financial 
sense the war has not cost anything like what a war 
of the same dimensions abroad would cost Great 
Britain; for the scene of the fighting has been near 
home, and the army has lived on the nation’s re- 
sources by the requisitioning of supplies of corn, cattle, 
and oxen. ‘‘ Current Servian estimates of the direct 
cost of the war vary from £12,000 to £20,000 a day 
during mobilisation,’’ but the writer holds that the 
higher figure is probably far short of the mark. This, 
we take it, represents the amount that the Servian 
Government has had to borrow in Paris. Apparently 
at Belgrade it is said that an external loan of about 
Io millions will be required ‘‘ to fund floating debt, to 
renovate armaments, and to replace military stores,”’ 
but this makes no allowance for what may be called 
recuperative expenditure. Unfortunately for Servia, 
she is already saddled with a heavy national debt, upon 
which she will certainly not be able to pay interest for 
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some time to come unless she can raise more loans for | ing, from coal and iron mining to dealing in second. 
that purpose. There seems to be little doubt that since | hand tonnage in this country and abroad, and in a time | 
the war broke out Servia has been financed by French | like the present, when new tonnage is very expensive, 

bankers at very high rates, and that a large part of | the mutual co-operation of the various departments | 
the money lent has been spent with the French ores be a source of great strength to the concern as q | 
armament firms. Thus the liquid resources of the | whole. The dividend, which was raised to 10 per cent, | 
French banks have been heavily drawn upon, and the | last year, is maintained at the same rate, the additional | 
Paris bankers are beginning to ‘be anxious for a return | | profits being added to reserves, raising their amount to || 
of peace in order that they may float a Servian loan, | £1, 000,000, apart from the depreciation written of | 
and so get back the money which they have lent out | property, the amount set aside for which has been jn. |) 
during the last few months. We agree with the | creased by #10, ooo. Comparative figures for the last | 
Morning Post writer that if Servia does not now show | six years are given below :— 
































to 

moderation, and make haste to conclude a stable ’ ’ | be 
peace, she will be selling her independence (or what Net | Deprecia- poserve. Dividends Otd | or 
little she has not already sold) to external syndicates of | Profit. | tion. Rate. || no 
firenciers. And the same considerations, of course, ere “ors eee ei oe \ sul 
apply to Greece and Bulgaria, 1907-8 ..... 327,825 114,742 a 153,851 | 5 | mé 
; 1908-9 .... 267,075 114,897 ee 166,361 5 | fot 

1909-10 ..... 332,992 145,417 .. | 1633021 § | - 


—<A ci ] 1910-11 tee 440,752 | 179,603 50,000 | 220,620 Th 
Buenos Ayres Great Southern New Issue.—A circular ag10-1) --+-| Sssapy | ge0n00 | 125,000 | 970.620 a 


was issued last week by the directors of the i peo 1913-13 |...; 756141 350,000 125.000 | 270620 10 
Ayres Great Southern Railway intimating their pro-| — — — 


posal to increase the capital by £5,000,000, of which In 1911-12 the coal strike affected profits very seriously, | 
and last year the dock strike prevented the company | 
from showing the full earning power of the new capital | 
put into various subsidiaries in the past few years. The | 
most important extension of activity recently was the } 
acquisition of control of the Canadian navigation com- | 
| panies on the Great Lakes. Owing presumably to the \ 
the stock to about 115 has alarmed shareholders, and | Taising of additional capital by the subsidiary concerns } 
the great increase of the capital in the past few years | the balance-sheet of the parent concern shows a big 
has filled them with apprehension lest the company e in sundry debtors, which have fallen from | 

| 

| 

| 






£2,650,000 is to be issued at once in the form of ex- 
tension shares entitled to 4 per cent. up to July 1, 1914, 
to be converted into ordinary stock as from that date. 
Last Wednesday the proposal came before the share- 
holders for their sanction, and some opposition to the 
increase was evident. The recent fall in the price of 


should follow in the track of the Buenos Ayres and 7555241 to £193,737, while cash and bills of exchange 
Pacific Company. Even the huge increase in the | have risen from £535,056 to £902,791. The property | 
traffics as compared with last year, which makes the | account is difficult to analyse because of its con-| 
7 per cent. dividend for this year a certainty, has not | densed nature, and there has ‘apparently been some ex-| 
reassured them. It is of the more distant future that | Changing of individual yivestments from those set out 
they are apprehensive. The company has paid interest | 45 specifically held against the reserve fund to those j 
out of capital during the construction of branches, and | Undisclosed and included with the steamships and mis- | 
the actual amounts by which the capital has been in- cellaneous property. The changes in the balance- sheet | 
creased by such additions has been concealed, but | 2¢ Shown below :— y 























such a policy is less favourable to the ultimate pro- LIABILITIES. ASSETS. Des 
Spects of the company than that of the Western, which ee ones. oe 
has paid interest on all new capit<  earni Cum. pref. sis... 1,500,000...  .. | Steamships, in- 

P - bly t rae a P al out of carnings. Ord. shares .... 2,000,000 .. a | v'stm’nts,iron- ‘ 
robably one reason why the directors are very anxious Reserve fund .. 500,00... -. | works, &c..... 1,950,054 .. — 335,168 
to r —— Do for insnr. | Freeholds, col- 

pre ss forward the amalgamation is the desire to and repairs 300,000 .. +100,000 __ lieries,&c. .. 2,287,935 .. + 635,520 | 
combine the Great Southern with the relatively | Con Singensien le se 15,854 | 
a etter a ie RTS 700,000 .. +1°0,000; yard Co. &c. 05, oo + 
ee r 3 W ae : ompany. Why the Western’s Sundry credit'rs 538,438 .. — 95,259, Reserve invest. sone + | el 
inance should be the stronger whe - illspayable.... 948,342 .. + 27,661! Sundry debtors. ’ oo ™ oy 
te ae ger hen both companies | pratts accepted 31,725 .. + 31,725, Unexpired in- 
are under the same management is rather hard to | Profitandloss.. 216,331 .. —214,40| _ surance, &c . 62,714 -—- Be 
cieteied Miata tess 7 Ss * saheiaie | Draft ted 31,725 .. — 43,109 | 
nar ieemag er f ee in = Southern, a — | Geen Sie... 902,791 .. + 367,15 | 
eed have no fears that the company will follow a 
ee aes ae ae eS aes Total ...... 6,234,836 . 353' Total...... 6,234,836... — | 
Oo the ull the uenos Ayres and Pacific pre- ship- | 
: It will be seen that the valuation of steamships, ship- 


cedent. The Pacific went in for expensive ac- 
quisitions by guarantees of high ieee and ping investments, &c., has fallen by £300, oe a 
latterly by expensive financing, forced on by the that plant, docks, associated compenees, mire 
weakness of the comp: ny, so that its fixed charges iron investments have risen by £600,000. A bette! 
form a very high proportion of its total capital classification and further subdivision of the balance- 
and bear a high average rate of interest. The Great sheet items is eminently desirable wan von enn 
Southern has not the same preponderance of fixed | 94S such varied interests. The auditors’ eh 
charges, and they bear a reasonable rate. The latest qualified by the proviso, ‘‘ subject to the valuation i 





issue, however, is certainly made on extravagant the stocks and investments.’’ The directors make no 
terms, which are in themselves sufficient to mz ake share- comment on this remark, nor does the balance-sheet | 
holders nervous regarding the maintenance of the 7 per give any indication of how book values compare with | 
cent. divide nd after the end of the current year. The | eet values even of the investments held on account | 
proposal amounts practically to an issue of new be: the reserve fund. Furness, Withy shares at — 
ordinary stock at 103, with the existing stock at |} vield 7 per cent., and the preference shares return 54 
115. The capital market, of course, is not easy at the | P&T Cem Both these yields are very good if the position 
present time, aad it is necessary to make the terms | is really as strong as the results of the past few years 
attractive. The effect on the price of the stock, how- | would make it appear. But if the dividend will have ‘© 

|: 

1 

i 

j 








ever, is hardly a v to be favourable, as many holders | §° back to 5 per cent. on the next depression, as it did 
of the stock, instead of adding to their holdings, may in 1907-8-9, it is obviously better policy to wait. | 
sell part of their th a stock to take up the new. 

aan Parl Necklaces an. Underwriters.—To the ordinat 


y 
’ a : | mind there is something inexplicable in the desire t0 
Furness, Witby, and Co.—The hig h level of freight possess a single piece of jewellery worth £150, 000, for 


} 

rates has enabled Furness, Withy, and Co. to earn buyi ing a piece of that value is equivalent to sin king | 
| 

| 





sord nrofits« } 
record profits, which would have been larger still but £7,500 of cne’s yearly income, But pearls for som 
for the apreennass » 


€ 
strike at the Londor : . 
ie: aa Mae, os ce - m docks last | peopl have an irresistible attraction, and their prese™ 
‘ . thy, and Co.'s interests embrace | value is extremely high. The higher the price ane 

ly 


rs ‘ticall very Nartment of mnt - 
practically every department of shipping and shipbuild-! the greater becomes the need for insurance, and neat 
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1. | every big jeweller to-day has his stock insured under 
e | what is known as a block policy against risks of every 
, | kind, including theft, loss, and breakage, and 
$ excluding only _the fidelity of his own em- 
a plovees. The policy is called a block policy because of 
| the way in which the premium is arrived at. The 
| jeweller, when he thinks of insuring, fills up a proposal 
| form giving details of his business, showing the 
f | amount he sends by registered post in a year, the 
- I amount he has in safes, the maximum his travellers 
t carry with them, and so forth. This form is presented 


to the underwriter, who works out roughly the rate to 
be charged under each head, and then quotes a lump 
or block premium for a particular amount. He does 
not cover the full sum at risk, but gives cover *' not 
subject to average ’ up toa certain amount. hus a 
man with a stock of half a million may have a policy 
for only £200,000, and underwriters, irrespective of the 
amount at risk, will have to pay all losses up to that 
sum. In the case of the pearl necklace stolen this week 
and valued at £130,000, the block policy was for 
£150,000, so that the theft of one piece of jewellery 
amounts practically to a total loss. The premium, it is 
understood, was only £.450 for the whole policy, and if 
half a million was at risk in different places at once it 
was being insured at Jess than 2s per cent. against all 
risks. Hitherto, underwriters have, on the whole, made 
a good profit out of block policies, but this loss is likely 
to change their views, and, at any rate, some limit to 
the value of any one sending will probably be inserted. 
The existing policy gives rather too much freedom. 
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Indian Jute Forecast.—The first Government fore- 
cast of the Indian jute crop has now reached this 
country, and indicates that the area under jute shows 
an increase of nearly 6 per cent. as compared with last 





year. The actual figures are 3,191,170 acres, as Com- 
| pared with 3,014,777 acres last year. The crop is now 
| estimated at 34 bales per acre, as compared with 3 
‘yi bales per acre in previous years. The basis of 3 


bales per acre has through use become a hoary tradi- 
tion, but the Director of Agriculture is convinced, from 
close personal observation, that the estimate falls to 
be increased to the extent stated. Accordingly, the 
estimated crop from the acreage reported is 10,105,000 
bales, as compared with 9,521,800 bales 12 months ago. 
In addition, the usual allowance of 100,000 bales is 
made for outlying districts and Madras. Another cir- 
cumstance which has tended to make the present esti- 
mate incomparable with that of previous years is that 
the method of collecting the information has been 
altered, the estimates now being received from the 
Panchayats, or village councils, instead of the native 
policemen, as formerly. Merchants and manufacturers 
in their speculations as to the probable outturn are dis- 
posed to place against the increase of 6 per cent. in the 
area under cultivation the damage which has been done 
by floods. So far as Dundee is concerned, the Daisee 
quality, in which the local manufacturers are princi- 
pally interested, is estimated to show a shortage as 
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| 
| eepared with last year of between 30 and 50 per cent. 
| ee It is estimated that of the crop 1,395,000 
| cece poh rg for the United Kingdom, of which 
a takes ali but 45,000 bales. Continental re- 
| mirements are placed at 2,610,000 bales, of which 
800, 0c 9 bales go to Germany, 620,000 bales to France, 
1 te. O bales to Austria and Bohemia, 250,000 bales 
ll Beloian, 230,000 bales to Russia, 150,000 bales to 
Pe ge 150,000 bales to Spain, 60,000 bales to Nor- 
i] a and Sweden, and 30,000 bales to Holland. 
- “ager and othe r countries will absorb 600,000 bales, 
| 1 Ree eee Indian mills will require 5,000,000 bales (as 
i I: a ae G with 4,400,000 bales last year), and the local 
| llc... “onsumption is stated at 500,000 bales. The 
long’. &Stimate ts the same as last year, but Scot- 
| | a Sloe eee have been increased by 50,000 
| Shes. Dundee merchants are not disposed to 
| view thas av > View of the outlook, they concur in the 
| | the hich an as il be no surplus. On the other hand, 
Hl pected to enka which have been established are ex- 
F hatin: anita nt anything like a shortage, or exces- 
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sive speculation in the commodity driving prices up to 
an excessive height. For some time past the trade has 
been rather dull, but latterly a demand has sprung up, 
which promises better times after the holidays. Mean- 
time, keen interest is being taken in the suggested revi- 
sion of the American tariff, as it is believed that if the 
duty on Hessians is reduced materially, Dundee’s 
share of the American market will be considerably in- 
creased. The present price of jute at Dundee is trom 
£27 15s to £28 per ton for first marks, August ship- 
ment, and the September position is about 15s less. 
Last year the highest price touched was £27, and the 
lowest 420 per ton. The immediate course of the 
market is expected to be upwards, but naturally after 
a time fluctuations will be to a large extent regulated 
by the outturn. Meantime, the stocks at Dundee are 
fairly large, but not what they were wont to be, 
spinners prefer to keep moderate stocks with | 
such a high altitude. 
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The Telephone @ase.—Mr Justice Sargent on Wed- 
nesday last delivered judgment in the case brought 
before him to determine the right of the various classes 
of shareholders to share in the surplus assets of the 
National Telephone Company. He decided that only 


the deferred stockholders are entitled to any share 
in the surplus assets now remaining. The deferred 
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stockholders have now received 15s in the £, and a 
sum of £51,131,252 remains to be distributed, which is 
approximately 6s in the 4 more. - On this basis the 
stock will ultimately be repaid at 105, and the difference 
between this figure and 75, the amount already paid, 
should represent the present market value of the stock. 
It now stands at 28, the difference of two points repre- 
senting insurance against contingencies. The greatest 
contingency is the possibility of an alteration of Mr 
Justice Sargent’s decision on appeal. The third pre- 
ference shareholders have the encouragement of 
counsel’s opinion in their favour some vears ago, and 
they are hardly likely to be content with the present 
position. Should they be successful on appeal, both 
they and the deferred shareholders may receive 8d or 9d 
in the 4 above their par value, which would make the 
deferred stock worth about 29 at present. The liqui- 
dator has intimated his intention of making an imme- 
diate distribution of 4s 4d in the ¥£ to the deferred 
stockholders, absorbing about £820,000, the balance 
being reserved pending the appeal. 
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Oil and the Admiralty.—About Mr Churchill's failure 
of statesmanship in his dealings with the Canadian 
Government there can be no two opinions, and we are 
afraid that his dealings with Germany are equally in- 
excusable. Nor are we sure if his proceedings in con- 
nection with the oil market are likely to enh: hi 






ance h 
reputation as a business administrator of the vast sums 
which are nominally at least under his control. At 
end of the evening, just before the vote of four millions 
for shipbuilding, &c., was agreed to without a division, 
Mr Gretton suddenly asked the first Lord 
Admiralty if the assurances of disinterestedness he had 
given for the Board regarding oil shares also 
members of the Oil Committee, to which Mr Churchill 
replied :-— 


1S 


+} 
tne 


of the 


icluded 


Lord Fisher, I believe, had a large number of shares in oil 
when I invited him to become president of the 011 | n 
He sold them all at once, on the same day, and has, I believe, 
been a serious loser by the fact of not holding them while 
doing this purely gratuitous work r the Governn He 
has been very much abused by certain papers, and I glad 
to have this opportunity of saying this. He sold these shares 
at serious private loss in order to clear his hands in ever j 


If anyone looks back to the Dreadnought period he will 
find that the Admiralty Press Bureau gave Sir John 
Fisher, as he then was, all the credit for that monstrous 
blunder. Is not this oil decision likely to be a blunder 
of much the same character? In the former case the 
Admiralty, seeing that Great Britain was hopelessly 
ahead in battleships, designed and advertised a new 
type which should make the existing stock useless. 
Now the Admiralty, seeing that in steam coal we have 
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a great advantage, is endeavouring to pioneer oil fuel 
and make it the fashionable thing. But what are we to 
think of a First Lord who, in order to get an impartial 
view of the value of oil, goes to someone who possesses 
a large number of oil shares? Surely Lord Fisher 
had already committed himself to the oil as against 
the coal theory. As to the policy of purchase, Mr 


Churchill’s brilliant rhetoric is likely to raise the price | 


of oil and of oil supplies against the Admiralty. 





The Amsterdam Bourse.—-In the stock markets, 
writes our Amsterdam correspondent, a_ thoroughly 
despondent tone prevails. The receivership for the 
American Waterworks and Guarantee Company, of 
which a considerable amount of preference shares is 
held here, coming as it did so soon after the ’Frisco 
affair, has added to the gloom. 
investors had gradually come to look upon that class 
of preference share as a more attractive security than 
bonds, but the perpendicular drop of some 4o points 
in the price within two days will once and for all have 
cured them of this notion, and brought home to them 
that, as shareholders, though with some preferential 
rights, they are in quite a different position from 
secured creditors such as bondholders. The occurrence 
will also once more have demonstrated the necessity 
for the most careful scrutiny of prospectuses, and for 
insistence on details regarding all items in the balance- 
sheet, as well as the danger of stockholdings in local 
concerns controlled by one firm or group. The situa- 
tion in Mexico is also causing much concern, and 
whilst a section of our public is always prepared to 
buy stocks at low prices, and has acquired some 
National Railways of Mexico second preferred stock 
at the prices now ruling. a good many prefer to await 
developments before putting money in anything 
Mexican just at present. 





Rand Mines Meeting.—At the annual meeting, which 
was held on June 18th, three months after the publica- 
tion of the report, to enable European shareholders to 
study the results and exercise their voting rights, the 
chairman of Rand Mines, Limited, gave an interesting 
survey in detail of the year’s operations of the various 
working companies with which the company is con- 
cerned. We dealt at length with the report itself in 
April, and it will be remembered the net profits showed 
an increase of £,21,000, and that a dividend of 22s for 
the year was again declared. The chairman said that 
the general policy of strengthening ore reserves and 
increasing the number of stope faces had been con- 
tinued, with the result that all the undertakings can 
show reserves varying from one to ten million tons. In 
criticising the policy of the company it had been urged 
that certain of the mines were greatly over-worked, 
and the phrase “‘ selective mining ’’ had been vaguely 
used, but by working all payable ore and avoiding as 
far as possible unprofitable ore great improvement 
both in working costs and in the value of the reserves 
has been effected. Much attention has been devoted to 
sand-filling operations and ventilation, and the con- 
ditions under which work underground is carried on 
have thereby been rendered safer and healthier. The 
chief cause of death among the Kaffirs is pneumonia, 
and every effort is being made to stamp it out. To cope 
with the severe shortage of native labour at several of 
the mines mechanical appliances are being introduced 
in every possible direction, and hand labour for break- 
ing rock is being replaced by small machines. No 
mention was made of the possibility of any trouble with 
white labour; on the contrary, the position was stated 
to be satisfactory, and steps were being taken to offer 
cheap land to the white employees to enable them to 
found homes. No thought of trouble was present at 
that time, and for Mr Schumacher’s views upon the 


recent upheava) it will be necessary to wait until next 
year. 


Up to quite recently |} 
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Tea Planting Results—We have received from Mr 
George Seton his customary statistics of resylts «i! 
working of 50 leading Indian tea companies during thy | 
year 1912. We dealt fully with the position of te | 
companies in a leading article two weeks ago, g ip! 
this Note it will suffice if we show a comparison oj | 
results of working during 1911 and 1912 as arrived a! 
by Mr Seton in his exhaustive statistical analysis :-— 


ts of j 


























1911. 1912. Comparison, | 
Tea crop of 50 companies ........ 124,534,700 Ibs' 133,411,400 Ibs 8,876,700 bs ine 
Cost of production per lb ........ 618d 617d The — 
Bale Wile POE TD oo cciccccccccces 881d 848d 4d lower 
Profit per ID .ccccescecccccccveee 2°63d 231d id less 
Profit earned on capital.......... | 91% | 11:22 % 2% leas 
Return paid on capital .......... | 971% 9°45 % + % less 
DOP CUNNING «0 siviecesen- apsees £1,303,000 | £1,376,000 | £73,000 ine 


a 
1 


It will be noted that the crop is nearly 8,876,700 hs | 
higher, but the cost of production shows no change. | 
Profit earned on capital is slightly lower, as also js the | 


return paid on capital. Reserves are £73,000 higher. 


We may mention that this is Mr Seton’s twenty-second |! 


annual statistical compilation relating to Indian tea 


companies’ results, and he is to be complimented upon | 


the clear and concise manner in which the statistics are | 
compiled. 





The Labour Market.—The state of the labour market 
during the past half-year has been most satisfactory. 


Unemployment has reached a lower level than for a|| 


generation past, and wages have been moving steadily | 


upwards. 
membership of 921,564 reported 
cent., only of their members as unemployed, against 
2.5 per cent. at the end of June, 1912. 


was as low as 1.7 per cent. 


the past two years emphasises 
activity which now prevails :— 


PERCENTAGE of TRADE UNIONISTS UNEMPLOYED. 


End of— 1911 1212. 1913. 
PORES eccccccescente BE csoe BT 2:2 
DEON sepecsececesce we ices OO 2:0 
eee a ee 19 
ee eee eee x | 
ee Se, ee | ee 
GE ddsusexcvancensdna EE tte. 19 
GOT ceddcccccccccsacés BE sone OO «é 
RO icicchedesicies Be <add re vies 
September ..ccccccscee BO coee BL . 
eee ee 
TRUER cc ccccccccvcce BO nose EO cove 
Mc ccccccccecce OE tte we 

Kiss BO tte BO ves VY 


Both last year and the year before were years of pro 
sperity, except for the coal strike in the spring of 1912. 
Yet the level of unemployment never fell below 2.5 pe 
cent. until last August. The satisfactoriness of the 
recent returns for the United Kingdom is fem 
dered greater by contrast with conditions in Germany 
and other Continental countries, where employment 


has slackened considerably in the last few months. In) 


this country there was some falling off in pig-iron and 
iron and steel manufacture during June, but this was 
partly accounted for by the dislocation of industry 
through the strike in the Midlands. The tinplate trade 
also fluctuated downwards, and there was the usual 
seasonal decline in coal-mining. But, on the other 
hand, the boot and shoe, pottery, glass, and brick 
trades showed some improvement. The Labour Ex- 
changes reported a continuance of the demand {oF 
workmen of all classes in the shipbuilding, engine¢™ 
ing, and building trades. In the case of women, the 
demand exceeded the supply in the cotton, woollen, 
worsted, linen, and clothing trades, and for laundry 
work. There was also a demand for women and girls 
in the Birmingham plate and jewellery trade. Unem 
ployment in the insured trades, as measured by the 
proportion of books lodged at the Labour Exchanges, 
was 2.8 at the end of June, against 2.7 at the end of 
May, 2.8 in April, 3.5 in March, 4.4 in February, 4° 


eee 


——————— 


: The percentage |} 
is the same as at the end of May, though at'the end| 
of April the Labour Gazette estimated that the figure | 
A comparison of the | 
figures for the half-year with those recorded during | 
the extraordinary | 


At the end of June trade unions with a net| 
7,888, or 1.9 per] 
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<.o in January 
nempioyment benefit durin 
nd the ance . - # 3,052. » changes in rates of 
all increases, 

eo! to iain per week on the wages of 
264,000 workpeople. 


g june were 


principal changes 
,900 coalminers in South Wales and Mon- | 
< 400 iron and steel workers in the Nori! 
Midlands, 
Coventry. 





American Cotton Crop.—The Agricultural bureau's S| 
the state of the cotton « ng is enc ure iging 
percentage at the _ 
inst a ten-vear average of 80.2. | 
months in the growing peri ‘od, but the { pre- | 
g and the crop shou iid be 
thstand any of the threate ned vic issitude ‘ 
six weeks the growing 
improving, 
mi king for deep rooting, which means 
Messrs Neill Bros.’ 
total visible and 
3,083,000 bales, as against 4,141,000 
Since au ale the mills have taken 13,007, 
14,358,000 bales 
‘ar’s consumption will probab! 
the re seems every dames of an in- 
year’s crop over last year. 


during the past 


to resist dry weather. 
invisible 
yales last 
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-We have received along 
memorial of the 

ated I ndependence P artic s to the A 
argument 
is that t the peace of Europe requires ol 


_A Polish Memorial.- 


» London Press a *‘ 


\mb: iSSi dors 


The delegates, 


summarise d 
Russian Poland: 


presentative 
representatives 
population, 
association 
representatives 
ation either by the 


Russian Poland 
benefit of that 


the rest of the Empire 
lities consequent 


to which 
ré =~ and provokes 


grievances 
makes — 
advantage 
cram from its mode of treating alie n race 


The sae Trade of wow York. —A return just 


enormous growing 
mustan-¢ the fise: il year 
wal 30th the imports of merchandise amounted 

2 9,072,928, compared with £:199,026,409 in the 
i amounted 
£ 162,579,001 
increased 


235144,349- 


ed on by New York. 


exports by 
represent 
a sum | which compares with £ 3,093,903 
merchandise a to 
imported. 


$5,387,783 


5»430,235, 


reckoned 
against £6,479,733 
the | precious metals are 
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The average number of payments per | compared with £ 17,484,461 in the _ preceding 
~g June was 11,845, | year. While the port of New York is increas- 
| ing its direct oversea trade at an enormous rate, it is 
| interesting to note that a scheme is on foot which, i 
|is thought, may develop the transhipment trade. The 





. _° 41. + 3 : 
proposal, which ts backed by the Foreign Trade Com- 
mittee of the Merchants’ Association, is to establish 


a free port on the lines of Hamburg 3 Bremen. The 


plan meets with wide spread approval, but there are not 
wanting critics who assert that the scheme will not 


i 


; have the desired result. Thus the opinion of the 
manager of an American export firm is that conditions 
in Haml urge and New York are quite different. His 


"| view, quoted in the New York Journal of Commerce 


IS as follows: 





In Hamb 9g ere 1s @Z i rea r ha Zz a . t 
enad S Ss t el le H i Ld 
scandinavian intries ror sn tu 
l } 

i a o tes ere } I su reason as t SS 
( ia i be ade r b d it me the i I I 
r but ttle additi t le f the é g 
loci ent New York p ers do a modest t 
ne foreign products 1 untries other t the | ( 
States and Ca d for ex ple, ( ) Mex o 
Ame « but 1 St l es the rp t i lire 

1 the tr f r} to the ry « est 

goods neve pass through the t ¢ New \ | 

r letter ention the 1d‘ tage ‘ i ng I . } 

1e purpose of ‘cutting wines and mixing fee I < 
talked with some of the largest porters of coffee i ¢ 
| ted S s d thev state that free | t wv ld be z % 

enefit to them except to ost nnites! extent I 

np t larg s} yments « ee direct I « nt 

gin to the c try of destinat \ ents ¢ ff 
ome i New "Yor But € fre ind, the 

e, there would be no ad z g a fre t 


the quotation above di es not 

Another critic asserts that with cheaper direct freight 
from Europe to most Central and South American 
countries it is not likely that New York could become 
a great distributer of European goods to those parts. 


Preference in South Africa—A South African 
correspondent sends us a table from the Annual 
Statistics, showing with great circumstance that i 
1912 South Africa. gave a preference of £548,909 to 
the United Kingdom. The total value of goods granted 
a preference which were imported from the United 
Kingdom was £,19,625,258, while 4, 1,183,661 was im- 
ported from Australia, £629,549 from Canada, and 
£88,122 from New Zealand. The total preference to 
goods of Imperial origin amounted to 4,602,978, and 
the share of the United Kingdom was as stated above. 
Our correspondent points out that one of the objects | 
view when preferential rates were granted was to 
give the British manufacturer some advantage over 
Germany and the ene States. As the British share 
of imports last year was 58.1 per cent., or exactly the 
average of the pre seltie seven years, while Germany’s 
average for the last five years was 9.3, and that of the 
United States 8.1, the preference has evidently had 
very little effect. While there may be a few instances 
where business was deflected to the United Kingdom, 
the scheme has been a practical failure. The striking 
point about the whole matter is, says our correspon- 
dent, that the preference of £548,909 given to the 
United Kingdom is made up of rebates on goods, such 
as apparel, cottons and machinery, where the United 
Kingdom has no effective competition. As the United 
Kingdom manufacturer gets no share of the rebate, the 
whole thing is a most amusing sham. 





Wills and Bequests.—The //lustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— f 
Mrs Catherine Jane Magnay, of Bailey's Hotel, Gloucester 


ae idk lel nd Ak alll ed eee eee eal bee e aeee 67,964 


Right Hon. George Wyndham, of Clouds, East Knoyle, 


Wilts Souda ceding tsebeeereese kes ease is nmidaeme ie 205,584 
Earl of Pembroke, of W ilton House, GaReDary <2 cccccces 243,889 


Mr Alfred Austin, of Swinford, Old Manor, Ashford, 


Beet: ccseesvedecdevavcvcsscescece sotdecadadve dade 2,098 


Mr Charles Thomas Harris, C.C., of Holly Lodge, Den- 


mark hill ......cccccccscecscccces semadaeene si coveee 143,588 


Mrs Mary Frederica Goodlake, of 18 Charles street, 
Berkeley square, W. ........cccccccccccccccccecsceces 84,104 
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Foreign & Colonial Correspondence. 


—— aa, 


GERMANY. — AN IMPROVED OUTLOOK — SIR 
EDWARD GREY'S SPEECH—SHIPPING AND 
THE SHIPBUILDING DISPUTE—IMMIGRATION. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 17. 


fur outlook for the restoration of peace in the Balkans 
| has given a marked stimulus to trading on the Bourse. 
| The improvement began toward the end of last week, 
that Bulgaria had about 


when it became apparent 


reached the end of its resources. Its appeal to the 
Emperor of Russia was taken as foreshadowing an 
early termination of the fighting, and this caused active 


buving of stocks by professional operators. By 
Monday, however, peace hopes had been lowered by the 
refusal of Servia and Greece to suspend hostilities while 
negotiations are in progress, and a sharp reaction 
occurred. For the past two days, however, the market 
has again been very strong. The outsiders, who had 


been abstaining from business for some time, have 
begun to buy again to a moderate extent. Various 
sections of the market have been favourably influenced 


by good trade news. Iron shares have derived strength 
from the prospects that a firm organisation in the bar 
trade will be effected, as well as by indications that the 
downward course of prices has been somewhat checked. 
Electrical shares have risen very strongly for two days 
under unusually heavy buying. This is due to the 
publication of a statement by the leading manufacturing 
company in this branch, showing a gain of £/4,500,000 
in its turnover for the first ten months of the business 
year just closed. Steamship shares continue to feel the 
stimulus of the heavy gain in the emigrant traffic at 
Hamburg and Bremen during June, which was an- 
nounced last week as having been equal to 70 per cent. 
increase over last vear’s figures. Home loans, which 
had been about at a standstill for above a week, shared 
yesterday in the general upward tendency. The new 
revolutionary movement in China has had but a very 
slight effect upon Chinese loans ; while the Russo- 
Chinese controversy about Mongolia has proved rather 
a go rd market factor, instead of the contrary, since this 
promises to keep Russia’s hands engaged in the Far 


| 


o< + +1 , - ~ * 11, , : . - : 
East, thus compelling it to play a more passive réle in 
European politics. 

Che money 
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| long and short 


market has grown somewhat easier. 
bills are 


Both 
discounted at 44 per cent., 
| are offered very abundantly at 
The Seehandlung has been buying 


amounts, 


| while advances at cal 
| 3 to 34 per cent. 

| bills in very large and there is also a good 

for paper from other lenders. Nevertheless, 

offering continues very heavy. In 

new bills have been created 

| the market’s indebtedness at 

| ation has so far eased off that 
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the pro y of a reduction of the Bank rate begins 
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the determination to prevent the quarrel spreading over 
the rest of Europe is equally strong. Through the 
necessities of the last few months Downing street ang 
Wilhelmstrasse have been forced to act together, and 
the resulting rapprochement is welcomed here with 
genuine goodwill and relief. A significant testimony to 
this improvement was given a few days ago by ‘the 
‘“ Society of Hamburg Shipowners,’’ a body to whom 
the bitterness of competition has in the past left littl 
room for friendly feeling. ‘‘ We regard,’’ they write in 
their report for 1912-13, ‘‘ as the most welcome achieve. 
ment of recent months the obvious improvement jn 
relations between England and Germany. This turn 
of affairs is to be greeted with satisfaction particularh 
by us shipowners, who so often go hand-in-hand with 
English shipping firms.’? Whatever may be the results 
of the present violent attempt to solve the Eastern 
question, its indirect effects on the still greater problem 
of Anglo-German rivalry have been all to the good. 
In home politics the only incident of the last week 
has been the two Reichstag by-elections, in both of 
which the Conservatives have lost a seat, one to an 
Independent National Liberal and one to a Socialist. 
Whether this is to be interpreted as a protest against 
the Army Law in general, or merely a mark of dis- 
approval for the stubborn opposition offered by 
Conservatives to any form of direct Imperial taxation, 
is obscure. In any case, it has caused more than usual 
concern in Conservative ranks. By these elections the 
strength of the Left side of the House is raised to 201, 
a clear majority. Now one of the next tasks of the 
Reichstag is the revision of the existing commercial 
treaties, and the stronger the Liberal-Socialist majority 
the more likelihood there is of a revision downwards, at 
least in the case of the present high agrarian duties. 
The wheat and rye taxes, it is said, must be reduced, 
the duty on fodder abolished, and the whole system of 
protection for cattle and meat thoroughly revised. 
When it is remembered that the Agrarian and Con- 
servative interests are identical, the perturbation in the 


Conservative camp will be thoroughly understood. 


The German shipbuilding industry, which, though | 


busy enough for the last year, has been working at 
such unprofitable prices as to prove almost ruinous to 
several well-known firms, is faced with a new calamity. 
For some time the workers have been negotiating 


It seemed until the 
possible that an agreement 


shorter hours and a rise in wages. 
beginning of this week 


would be reached, but the dismissal of certain repre-| 


sentatives of the men in Hamburg has irritated then 
to such a point that, refusing to make any concession 
in their demands, and ignoring the orders of the 
Central Committee of Metal-workers, the workers i 
all the chief Hamburg vards, to the number of some 
18,000, have laid down their tools and started what is 
known as a ‘“‘ wild” strike. Besides a reduction of 
hours from 55 to 52, the men demand an increase 0! 
10 per cent. to 15 per cent. in wages. The 
union officials have announced their determination to 
refuse strike pay, but whether they will be strong 
enough to carry this out is doubtful. The employers, 
while offering a smaller rise, declare the demands of the 
men impossibly high, and, it is said, would prefer to 
allow the yards to lie idle for a time than to continue 
production at a certain loss. It is calculated, for i 
stance, that in the Vulcan yards the men’s demands 
would involve an increase in the wage bill to the ¢x 
tent of some £125,000 per year. Unless the trade 
union officials can persuade their members to return 
to work very soon, it is feared that the employers ¥ 
declare a lock-out in all the German shipbuilding 
yards. 

The report of the Society of Hamburg Shipowners; 
which has been already mentioned, takes a more 


from 


rs will 


| optimistic view of shipping prospects than might be 
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wages threatens to eat up the . o-anen part ot a ee 
that may be made. Shipping firms, too, are finding 
themselves seriously affected by the extension of in- 
surance to their salaried staffs. rhe report contains 
2 strong protest against Government subventions, both 
abroad and in Germany ; but it must be remembered 
that the chief firm to profit by subventions—the North 
German Lloyd—is a Bremen, not a Hamburg com- 
pany. There is also an interesting complaint against 
the placing of coaling orders for the High Sea Fleet in 
the hands of foreign companies. Chis practice, it 1s 
urged, is contrary to that of the naval authorities in 
all other countries, and is calculated to damage 
national interests. 

Although it is not many years since Germany was 
filled with complaints about the exodus of its citizens to 
the United States and to British colonies, the position 
has now completely changed. Germany is no longer 
an emigrant, it is an immigrant, country. In 1895 the 
number of foreigners in Germany was only 486,000 ; in 
1g00 it was 780,000; in 1907 it had already reached 
1,342,000 ; and at the present time it is calculated that 
there are about 2,000,000 foreign residents in the 
country, or something over 2 per cent. of the whole 
population. Only in France, where the percentage 
reaches 15 per cent., is the proportion of foreigners | 
higher, Belgium and Switzerland having about oa 
same proportion as Germany. By far the greater | 
number of these foreigners come from Austria (chiefly | 
Poles), followed in order by Russia, Italy, and Holland, 
and, at some distance, by Switzerland and igre 
From the occupation figures of these immigrants it Is 
clear that almost all have come to earn a livelihood ; | 
the large independent section of foreign settlers et 
is so marked a feature in France is here completely 
absent. It is strange, in view of this, and in view d 


leisure had not cleared up the international horizon, 
und existing quotations gave no guidance as to the 
tuture course of the market. 










The prevailing uncer- 
tainty partly explains the lowness of contangoes, for the 
banks being well supplied with metal, and possessing 
most of the funds from the coupon payments made on 


behalf of their customers, were disposed to lend to 


speculators. At the present moment money is running 


after the speculator, and not the speculator after money, 
as was formerly the case. Purchasers, too, are very 
Nevertheless it appears that many investors 
expect a real détente in the foreign situation, and are 
no longer willing to wait; or, at any rate, are selecting 
the securities which they will buy. French Rente and 
railway bonds yielding at least 34 per cent are being 
offered to them, and there is plenty of opportunity to 
profit from low prices. 


scarce. 


Investment buying is the more 
active in that capitalists want to clear their business 
out of the way before going off on their holidays in a 
few days’ time. So French Rente and bank shares have 
risen somewhat, although to-day there are a 


few 
declines. 


The national festival of July 14th is always accom- 
panied by military reviews not only in Paris, but also in 
the big provincial towns, and some of the smaller towns. 
At all of them popular enthusiasm has been manifested 
for the Army. It would be an exaggeration to say that 
that is an indication of militarist tendencies, but it 
shows, at all events, the readiness with which French- 
men—and young Frenchmen in particular—suffer the 
addition of a year to the period of military service, the 
reaction from the two years’ system. Despite some 
feeble demonstrations of opposition, I may repeat the 
opinion which I have several times expressed that the 
new military law, and consequently the financial means, 
will be voted in Parliament by a large majority. Marked 
hostility against Germany still exists, and it is only 
necessary tor Germany to take the lead in military ex- 
pansion for France to follow. 


the further fact that the demand for labour increases 
rapidly from vear to year, that there are still to be 
found colonial enthusiasts who assert that Germany 
needs new land to absorb its surplus population ! 

The sales of the Stahlwerksverband for June were 
ogether 605,570 tons, as compared with 615,429 a year 
ago. As the sale of railway material was some 70,000 
tons hieher than the same month a vear ago, it will be 
seen that the decrease in castings and in half-finished 
|eoods is very great. For the second quarter of the 
oe the sales of the ‘‘ Walzdrahtverband’’ was 


The statistics of French foreign trade during the 
half-year have just appeared, showing the same charac- 
teristics as those previously examined. Imports and 
exports both show a continued growth. The total 
value of imports is 1524 million francs above the corre- 
sponding period of 1g12. Of the increase, about 103 
millions are attributable to raw materials, and 444 
millions to manufactured goods. It is obvious, and 
cannot be too much insisted on, that high protection is 
powerless to prevent the import of foreign manufac- 
tures when required by the French consumer. The 


+ 


111,940 tons, a falling-off of about 11,000 tons from the 
first three months. The negotiations for the bar 
‘Verband’? have still reached no definite conclusion ; 


1 general, the outlook for the heavy industries shows 
no improvement on a week ago. 


aggregate imports are 4,315 million francs. The value 
of exports is 3,390} millions, an increase of over 162 


millions upon the first half of rgr2. 





Exports of raw 





| 

materials have fallen considerably, but manufactured 
| PRANCE._HIGHER PRICES — MILITARY ENTHU- | goods and parcel post show increases of 129 millions 
| SIASM—-FOREIGN TRADE—PARIS GAS—COM- and aoe ior te In = parcel gent gm 
| c 2O7 Mmuluon Irancs worth Of Sil< tissues or floss is " 
] PAGNIE GENERALE TRANSATLANTIQUS ae 

i (FROM OUR CORRESPONDENT. } The Paris Gas Company is a concern which supplies 
Paris, July 16. gas to the whole of Paris, in association with the 
|| BerorE the two days’ holiday connected with the] municipality. The company has been in existence since 
| ational festival the option declaration took place, and | the end of 1907, when the City of Paris placed at its 


disposal the existing mains laid down by a previous 
company, as well as all the other assets of the old 


‘ices reached the highest point since the beginning of 


. ~ 


nth. Everything, therefore, was to the advantage 


ted to create no difficulties in view of the reduced | to the C ity will go to meet the interest on the loans 
peculatin 


| 

| 
of option buyers. In other respects the operations re- | company. The stocks were purchased by the new com- 
sulting from the declaration had very little effect upon | pany. The profits belong to the City of Paris, except 
| the Bourse. The uncertain state of affairs in the| for 5 per cent. paid upon the share capital. If the 
| Balkans made professionals very glad to suspend busi- | amount paid to the City is less than 14 millions, the 
| hess over the holiday. The fortnightly settlement was interest may be reduced to 4 per cent. The payment 

| 


.s ve activity, and of the abundance of money. | contracted for purchasing the gas plant. It is pro- 

Pies ; x ‘ - oF anv’ lividens | * raise ’ 

| Very low contangoes were looked for. Moreover, the | vided that the « mpany’s dividend may be raised by 
| °° ° 2 ° i 7 a : Rie. 5 wake f «hb rey WS “ 

irities subject to the fortnightly settlement had a | 4 per cent. when the net profits of the previous year 

{| Very | have been such that, while reducing the price of gas 
| j 

' 


. 1 . 2 site 
by 4 centime, the net revenue shall exceed 20 million 


{ 
1 
i 


good tone. When business was resumed money 
“ie carry-over was plentiful, and from this point of 


| view the settlement was very satisfactory. Buyers were | francs. This supplementary dividend has been obtained 
readily able to get their holdings carried over at a mean | since July 1, 1909, and signifies an addition of 
ate of 12 per cent. or 2 per cent. Not only was money | 150,000f to the 1,250,000f which repress nts § per cent. 
aoundant, but business was verv small, and there was an | interest. There is to be added 100,000f as indemnity 
important bear 


account. Unfortunately 48 hours’! for caution money. 


The company also benefits from 
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various other interests, which bring its net profits for | 
i 


and 75> 
The number of consumers increased last year by no less | 


than 20,000, to a total of 694,coo on December 3Ist. 


i 
\ large number of consumers are 
; 


exempted from 
for the Citv ol 


7 . _ J . . ; 
charges for meters and fittings, &c., 


Paris stipulated rents 


that poor pt rsons with low 
exempt. 


> ' 


t 
sut it thin 


! is an extraordinary 
that the increase in the number of consumers has ! 


yc 


+ 


‘ 
co th <r Wi 
‘ LI}OS¢ wi 
hs 


among those 


been amon 10 are privileged in this way, but 
who pay the regular charges, 
Gas, therefore, is quite holding 


number 390,000. 
mM . % 7 on 
icitv, and this 1s especially the case 


and who 
TV yw 


+t aa°9 3 + larir 
iS OWN avalnst €iecti 


for hea y and « ooking. For public lighting the number 
of gas burners grew last year from 57,500 to 55,500, 
the new burners being incandescent. In street light- 


} 
Ys - > t ° f eha 
ing, too, the tendency is to increase the pressure of the 


ras, thus giving a better light. The length of gas 
mains in Paris is nearly 267,000 metres. The total 
working receipts were 109 millions francs, and_ the 


the net 
Out of 
this there is provided not only the interest and redemp- 


expenses 854 millions, while the amount of 


profit which went to the City was 234 millions. 
tion of gas loans, but also benefits which have been 
granted by the City to gas workers who are assimilated 
to municipal emplovees. 
The report of the 


atlantique 


Compagnie Générale Tr 


ins- 


has now appeared. Trathe receipts last vear 


i 
ied RR vol | r} oiled ae j 
reached 55,760,o00!, though net profits were only 
“oe eee ne rae earapell ike . Guten’ 
2,042,000f against 3,155,000f in 1911. The English 


coal strike drove up the » of coal, while the 


increase 


sailors 
> : so ewae i enran? 4 
strike in France and of wages weighed 


very heavily. The dividend has, therefore, been re- 


duced from 1 
amount 


per 
per 


to reserve and depreciation accounts is 


2 cent. to 8 per cent., although th: 
placed 

2,000,000! less. The proportion of expenses to receipts 
was nearly 81 per cent., against 80 per cent. in 
70 per 


been 


IOI!I, 
There 
the lines. 

’ 7 
was only able 


cent. in 1909, and 73 per cent. in 1908. 


has an appreciable erowth on most of 


[he magnificent new 


ke eight 


ner, France, 


to make voyages last year, partly owing to 


strikes. 


It is also hard to work, owing to the difficul- 
ties of manceuvring in the port of Havre New works 
n the harbour will have to be pushed forward rapid 


if the development of the 


The started a new line 


in 1912, and here also there have been d 


company is not to be 


arrested. company 


to Canada 








culties, for 
France has very few goods to send 


} 
the 


to Canada, while 
import of Canada’ rricultural produce is much 
tariff. The company also organised 
lines from Nantes and Bordeaux to the 
Morocco, while it also created a service between Oran, 
Algiers, During 


* 


, 
the company sailed about 


restricted bv the 


west coast of 


Tangier, and Casablanca. the vear 


the ships of 3,100,000 | 
nautical miles, of which 1,762,000 miles were |! 
subvention. The fleet at the close of 
of 77 vessels of 345,000 tons, with a horse-power of 
364,000, and a displacement of 530,000 tons. The 
fleet is valued at 1294 million francs. The capital is 
39,000,000f in ordinary and preference shares, while 


‘ 


here are 129,000,000f of bonds. 


free from | 


1OI2 consisted | 


There is a special 
reserve of 1,000,000f, a statutory reserve of 3,200,000f, | 
an insurance reserve of 12,600,000f, and a_ boiler | 
of 5,600,000f. | 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are | 
as follows :— 


reserve 


DEBTOR. 


July 1", 1913. July 10, 1913. July 18, 1912. 
e c f c 
Capital of the Bank ........ 182,570,000 0 182,500,000 0 182,500,000 0 | 
Profits in addition to capital 8,006,145 84 |. g.006145 84 | so0e tee as | 
Reserve........... sacseeeee 22,205,750 14 22,105,750 14 .. 22,105,750 14 
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| Cash in hand .........e000. 3,952,537.521 69 


| right to fix the same. 
| the Constitution merely gives each of the Chambers the 
remuneration of its) 





(July 19, 1913. 


July 17, 1913. July 
f . y 18, 19}2 


July *» 1913. 








c t 

ae aes ide ‘precia- | Reserve of landed property 4,000,000 0 ..  4,0:0,000 0 4,000 

1g12 to 1,768,000!. — Having provided for deprecia: | Special reserve s-.tescr-se 81407244 16 :. 840744 16 | a0r ee 1 | 

tion, the company distributes on its 120,000 shares a ates tecteguiation . «:..- ARES a eo - | 

dividend of 13.75f, or 54 per cent., and carries ee i aaitdasnteteiaes., . $215,351 st saat a6? = Saran 

. 2s urine > VO% ec any supplied | Treasury account..... soeee 275,698, ° ,055, 8 .. 236,250 308 69 

over 257,000f. During the year the company supple’ | Cirrent accounts, Paris... 528718724 94 .. 533755.946 80 |. G:soran | 

to Paris over 471 million cubic metres of gas, against | “Do branch banks...... 93,755,940 0 78,402,455 0 603 9 || 

nis -21 millions in 1011 The amount consumed Dividends payable ...... -- 5,817,626 11 TS1L777 1] | 
my. 43-3 “Sanu ee “I Pa | Discounts and sundries .... 6.768.156 58 5.434.829 43 
during the daytime was 2074 million cubic metres, | Rediscounts ....... sevens | 5.5528 532,896 0 
? ‘ - ss 5 DGD Véacuceccocees eeees ’ . 4 5 1 4 
against 202 millions in 1911. The receipts trom the Pret apaeeee 254,768,651 47 280,577,191 49 
sale of gas amount to rather over 87! million francs, | Total .......eee0000+-7 002,074,934 82 ..7,015,885,785 7 

rainst 84 millions in 1911 $ millions in Ig10. | CREDITOR. 


f c f c 
. -3,935,852,374 7 ..4,0% 


Commercial bills overdue .. 327,126 69 40,557 25 


Discounts in Paris ....... . 554.988,134 21 585,918,029 95 .. 337.562 14 
I a 19,929,493 87 20,592,440 9! .. 15581.2% 
Treasury bilis..........+ee. 1.286 0 120.424 46 : 


960,871,207 0 .. 82 
7,869,000 3 


Discounts in branches...... 
Advances on bullionin Paris 
Do in branch banks...... 
Do in public securities .. 
Do by branch banks 


$99.376,395 0 
7,659,000 0 


202,540,733 56 


; 205,274,4'9 36 .. 188.) 
* 536,464,024 0 .. 


553,271,181 0 .. 487." 








Advance to the State ...... 200,000,0°0 0 200,000,000 0 .. 2000 
Temporaryadvances(floods) 6,398,500 0 6,398,500 0 . 7,08 
Government stock reserve 12,980,750 14 12,980,75C 14 .. 12980,75 
Do disposable.........06. 99,585,202 25 99,586,202 25 .. 99,430 06 
Rentes Immobilisées ...... 100,600,000 0 100,000,090 0 .. 100 
Premises and furniture .... 42,398910 18 $2123.88) 7 .. 3&8 
Expenses of management.. 1,898.198 40 1,833,877 83 .. 1.762,452 
Employ special reserve .... 8,303,499 16 8,204,499 16 8,4 
OND cciccvcstenseaneses 256,684,159 67 274,811,438 59 .. 231,02 
PE écccccevvenachi 7,002,C74,924 82 ..7,015,883,786 7 ..6,644,627,:58 96 
BANK OF FRANCE RATES. 

DABSOURE cccccccccses 600509008 ecasecawsococooseceess ccccce 4 

DS OH OD 6 oc ccc dccdcdedsceuses 6b escessete coccece l 

Advances on public securities ............ Sesenccecce coves 44 


The following were to-day’s closing prices and the 
variations on the week :— 
July 17. 
Par. ., 2 i bea 
Three per Cents. ...... 100... 8420 .. 8390 + O80 
Russian Fives of 1906.. 100... 103 25 .. 10225 + 1 0 
Bank of France Shares .1,000 .. 4,540 .. 4,575 O — 35 0 
Banque de Paris ...... 500 .. 1,715 .. 1,694 0 
Comptoir d’Escompte.. 500 .. 1,055 .. 1,043 0 
Crédit Lyonnais ...... 500 .. 1,640 .. 1,615 OQ 
Crédit Foncier ........ 500 .. 884 .. 863 0 
Suez Canal .......... 500 .. 5,380 .. 4,890 0 
Northern Railway .... 500 .. 1,668 -. 1,629 0 
Western Railway...... 500 .. 866 -. 865 0 
Orleans Railway ...... 500 .. 1,318 -. 1,290 0 
Eastern Railway ...... 500 .. 889 .. 879 O 
Lyons Railway........ 500 .. 1,275 wine 9 
Southern Railway .... 500 .. 1,114 .. 1,090 0 
Cttoman Bank ........ 2530 .. 635 a ee 8 
Meridional of Italy Rails 500 .. 563 -- 563 0 
South Austria Shares... 500... 130 ~ aa 2 ) 
North of Spain Shares 500 .. 446 .. 487 0 + 9 0 
Saragossa Shares...... 500 .. 435 -. 4239 O ) 
Saragossa Bonds ...... 580... 353 


July 10, 
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ARGENTINA. — BUDGET —-STATE RAILWAYS—| 


FROZEN MEAT COMPANIES—BANKING AND 
TRADE. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, June 27 


CONGRESS has at last sanctioned the Budget of revenut 
. . . ae 
and expenditure for the current year; it 1s admitted 








———e ee 


| 
| 
| 
| 
| 


| 


that it needed numerous amendments, but the Senate, | 


in yesterday’s session, resolved, in spite of the oppos!- 
tion of the Socialist Senator, to pass it as received ir 

the Deputies, with the exception of the diminution 
made by the latter in the estimated expenses of the 
Senate itself, the Senators insisting upon their ¢ xclusive 
This, however, is not the tact, a> 


exclusive power of fixing the 
members—a stipulation which has had disastrous con- 


sequences by enabling them to obtain the exaggerated 


|monthly sum of $1,500 m/n per member, thus giving 
|the National and Provincial Governments a useful i0- 


strument for regulating the elections of members ol 


Congress. It will not be known for several days whether 


the Budget will present a surplus or a considerable 
deficit (the latter being most probable), but this 1s 4 
matter of little importance, seeing that one-half of the 
financial year has passed and that the establishing of 
the finances on a firm basis must be effected by the new 
Budget, which ought soon to be presented to Congress 


rom }} 
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July 19, 1913.) 


for a serious difference of opinion exists between him 


and the Minister of Public Works respecting the State 


difficulty in providing funds for completing them, they 


by a large number of its members), while Mr Ramos 
Mexia, the Minister of Public Works, persists in his 
effort to induce Congress to provide resources for com- 
nleting the lines and to direct the exploitation of them 
by State officials. Some say he will be successful, for 
Argentines in general approve of the control of railways 
by the State, as it provides employment for the 
protégés of political personages and permits the traffic 
tariffs and the general working of the lines to be 
arranged in the interest of the inhabitants of the locali- 
ties traversed rather than for obtaining an adequate 
return for the capital invested. The total length of these 
railways exceeds 3,700 kilometres, of which about 1,000 
have been sufficiently completed for use, and Mr Ramos 
Mexia says that they are yielding a considerable re- 
venue, though he does not mention the cost at which 
this is obtained. The question of the disposal of the 
railways will be discussed in Cabinet Council to-morrow. 

Mr Farquhar will arrive here in a few days, and 
probably he will make another offer to purchase the 
| State railways in the North of the Republic. The amal- 
gamation of the Southern and Western Railways will 
be discussed in the Chamber of Deputies next week; it 
| will meet with opposition, in spite of its manifest ad- 
vantages for the public, including the construction of 
1,500 kilometres of new lines. The Bill was approved 
| by the Senate in the previous Session. The Minister 
for Foreign Affairs and the Bolivian Minister have 
signed a protocol, which relieves the Argentine Re- 
public from the obligation of constructing at its own 
cost a railway from La Quiaca, the terminus of the 
Central Northern Railway, on the frontier of Bolivia, 
to the town of Tupiza. The cost is now to be paid by 
Bolivia, which also undertakes to construct other lines 
irom Tupiza to the interior. 

The five Anglo-Argentine meat-freezing companies 
asked the Government to intervene for protecting them 
against the alleged attempt of the two American com- 
|panies, ‘‘La Blanea’’ and the ‘‘La Plata Cold 
| Storage’? Company, to obtain a monopoly of the pro- 
duction and exportation of chilled and frozen meat, by 
increasing the exportation enormously, and thereby 
raising the prices of cattle in this country, and lower- 
|ing the prices of meat in the London market. The 
| Government, after hearing what both sides have to say 
in the matter, has come to the conclusion that there is 
no proof of any intention on the part of the American 
companies to form an illicit trust ; therefore, it will not, 
aS it was asked to do, fix a limit for the exportation 

of meat by each one of the “ frigorificos.’’ Till 

\pril sth an agreement existed among all the com- 

panies to limit the exportation of chilled and frozen beet 

‘0 76,000 quarters per week, of which ‘‘ La Blanca”’ 

and the “‘Cold Storage’? were permitted to export 

t73 and 22,224 respectively. In February the La 

»anca asked to have its share increased by one-half, 
" Consequence of the enlargement of its works; the 
ompanies would only agree to an increase of 
‘0 per cent., so La Blanca refused to renew the agree- 

ment, and from April 5th began to increase its output. 
a raise Minister had a conference on the matter a 

W days ago with the Minister of Agriculture, and the 
availed himself of the opportunity to ask Sir 
a Tower to represent to his Government the pro- 
— of opening British ports to Argentine live-stock, 
| ouSsesting that the animals might be landed on an 

Aas eae there, and the hides could be 
| Minister vs ” is obvious, though the Argentine 
etpubeateat us tne to have overlooked the fact, that the 
TD hectinaar = ot live steers would produce a competition 
yy "ween the exporters and the “ frigorificos,’? which 
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by the Minister of Finance. Whether this will be done | would cause a still greater rise in the prices of the 
t ‘ e . 


3 the present Minister, Dr Pifiero, is a little doubtful, | 


































animals than has occurred here recently (this aug- 


|mentation of prices was the effect of the competition 


before the closing of the ports), and at the same time 


-ailways in course of construction in the National | the increased supply of meat to England would reduce 
scat —— il * . . | e 
ferritories, Dr Pifiero desiring that, in view of the | 


still further its prices there. 
According to a telegram from London, the state- 


should be either sold or be let on leases for long terms | ment before Mr Justice Neville by counsel tor the 
of vears (as proposed by a Bill presented to the Senate Port Argentine Great Central Railways Company that 


negotiations were in progress for the sale of its con- 
cession, its only asset, but that asset no longer exists, 
for the Ministry of Public Works has declared lapsed 
the concession for non-fulfiiment of its conditions. 
The lapse of the concession for the port was declared 
some months ago. 

The Government has asked Congress for authorisa- 
tion to sell the ground and building of the Merced 
Orphanage, adjoining the Merced Church (in which 
the fashionable marriages are celebrated), in Calle Re- 
conquista, near the corner of Cangallo. It is a most 
valuable site, and would realise a very high price, 
more than sufficient to buy land and erect a building 
thereon in some healthy locality outside the city. City 
property continues to rise in value, but there is a 
stagnation in speculation in land in the provinces, 
owing to the restriction of discounts by the banks, 
which is judicious, for there has been much over- 
trading, and the failures are numerous. 

The bank returns of their balances on May 31st 
show, in the aggregate, compared with those of 
April 30th, a diminution of about $10,000,000 m/n in 
deposits, a very slight increase in the cash reserves, 
and a diminution of discounts and advances to the 
amount of $1,730,000 gold and $5,000,000 m/n. The 
cash consisted of $74,412,386 gold and $430,345,328 
m/n. The Caja de Conversion held, at the close of 
business to-day, $266,550,000 gold. The deposits 
above mentioned do not include the $30,000,000 gold 
in the Bank of the Nation, treated as a liability, and not 
as a deposit. 

Large quantities of grain have been shipped during 
the past week, maize having ‘‘ beaten the record’ by 
the dispatch of 219,000 tons, the total having reached 
1,835,127 tons. More than 2,500,000 tons of wheat 
and flour, 714,000 of linseed, and 767,000 of oats have 
been exported. Wool has fallen off by 33,000 bales to 
293,600. The construction of the Pacific Railway ex- 
tension from Bahia Blanca to Carmen de Patagones is 
making good progress, and it will reach Kilometre 163 
at the end of next month—two hours by automobile 
(? at what rate) from Patagones. The Minister of 
Marine advocates an increased exploitation by the State 
of the petroliferous region of Comodore Rivadovia, 
and the use of petroleum as fuel for the ships of the 
navy, which, when the two Dreadnoughts have been 
received, will use 100,000 tons of coal per annum. 
Meanwhile, he proposes the purchase of five transports 
of 13,000 tons capacity for bringing coal from Eng- 
land. He estimates their cost at £300,000 each; they 
would earn freights on the outward voyage by the 
transport of Argentine grain, &c. 





PUBLIC AFFAIRS IN AUSTRALIA. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, June 4. 
Tue results of the General Election and the Referen- 
dum are not finally known, but at the momenf it 
appears as if 39 Liberals and 36 Labour members will 
be returned for the House of Representatives, as 
against 32 Liberal and 43 Labour (including two 
so-called ‘‘ Independents’’) members in the last 
Parliament. As regards the Senate, it is expected 
that 12 Labour and six Liberal candidates will 
be returned. In that case the Senate will consist of 
30 Labour members and only six Liberal members, 
although, as in 1910, the Labour majority of votes is 
comparatively small. 
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proposals in three States, with the exception that Tas- 
mania shows a slight majority in favour of the amend- 


tion. 
The relative position of the two parties in the new 
\ 
! 
| 
| 


' 
; 
i 
| share of political power 
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To the Referendum six separate proposals were re- 


mitted, involving further fresh control by the Com- 
monwealth Parliament over (1) trade and commerce; 
(2) corporations; (3) industries; (4) railways; (5) 
trusts ; and (6) monopolies. The terms of the proposed 
amendments are practically in favour of placing the 
full direction of all the material interests of Australia 
in the hands of the Labour party, whenever it 
is in in power. The counting of votes is not yet 
completed, but so far the majority is adverse to the 


ment regarding railways. That slight majority on a 
count necessarily small, owing to the meagreness of the 
Tasmanian population, may, unfortunately, place the 
railways (so far as regards wages, &c.) under the 
Commonwealth Parliament. 

The terms upon which the proposed amendments of 
the Constitution can be carried are expressed in the 
following clause of the 128th section :— 

‘And if in a majority of the States a majority of 
the electors voting approve the proposed law, and if 
a majority of all the electors voting also approve the 
proposed law, it shall be presented to the Governor- 
General for the Queen’s assent.’’ 

Thus, on any proposal it might be possible for a 
numerical majority of a single vote on a total of over 
a million votes recorded radically to alter the Consti- 
tution. The Australian Constitution, wholly unlike 
the American, permits of the hasty and ill-considered 
adoption of amendments in response to a _ political 
breeze really subversive of the main objects of Federa- 


Parliament causes the outlook to be extremely clouded. 
Supposing the Liberal majority in the House of Re- 
presentatives to be three out of a total of 75, and the 
Labour majority in the Senate to be 30 out of a total 
of 36, it is evident that the Senate can block the pass- 
ing of any Liberal measure adopted by the House. 
The hot-heads amongst the Labour leaders are already 
boasting that by the Senate vote they can prevent the 
acceptance of any legislation proposed by the Liberal 
party, and even go so far as to threaten that supplies 
shall be stopped by the Senate. The threat would 
probably prove to be harmless, for the Senators, who 
for the most part have no income but what they derive 
from their political position, are not likely to stop the 
payment to themselves of £600 per annum. There 
is the consideration, moreover, that on a count of all 
the votes polled the Senate should be composed of 19 
Labour members and 17 Liberals. Another considera- 
tion that ought to weigh and does not is that when the 
framers of the Constitution allotted six Senators to 
each of the six States it was with the express inten- 
tion that they should be guardians of State rights. 
But the Labour Senators choose to ignore this function. 
They are under no expressed obligation to do other- 
wise, and 


} saepaft res 
therefore merely 


regard themselves as 
promoters of Labour ends. 

The course of the election has revealed a condition 
which is of grave importance. It is the widening 
cleavage between town and country. The town elec- 
| tors have, if anything, favoured Labour more than 
previously, but the country electors have displayed a 
Strong antipathy to its domination. If the advance- 
ment of Australia is to be the paramount consideration, 
then the country people, upon whose productions the 
| denizens of the town depend, ought to have a larger 
ty . But the street rabbles of the 
large cities, who, as a rule, know nothing and care 
nothing for the primary industries, are able, under a 
pseudo-democratic régime, to exercise an influence 
altogether in excess of their real importance. Thus it 
is that democracy in Australia means as much tyranny 
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as any majority, small as it may be, may choose to 
exercise. It is not surprising that the Judge in the 
Commonwealth Arbitration Court on one occasion 
sneered at an appeal to the common law. For the 
Australian Parliament can abrogate all the “‘ rights of | 
man.”’ The special means adopted by the Fisher | 
Government to influence the election included the 
following :— 

First, the restrictions on old age pensions arising 
from the possession of house and other property by 
the pensioners, and by family contributions to their 
support, have been abolished. 

Secondly, the ‘‘ maternity bonus,’’ which it is now 
estimated is likely to amount to £750,000 per annum, i 
was adopted as a matter of popular politics. 

Thirdly, the railway employees were appealed to | 
by something like a promise that if they voted Labour, | 
the proposed Constitutional amendment affecting their | 
interests would enable them to appeal to the Common. 
wealth Arbitration Court against their employers, the || 
State Governments. The number of railway employees 
in the six States, inclusive of ‘‘ temporary ’’ (prac- 
tically permanent) hands, falls little short of 100,000, a 
number that, with the addition of wives, daughters, 
sisters, and sympathisers, has probably been of enor- | 
mous electioneering value to the Labour party. While | 
the employees think that they can obtain higher wages | 
by the intervention of the Arbitration Court, it has to 
be remembered that the State Governments have 
granted such increases as are likely to reduce the 
financial results of the working of the railways once | 
more to the non-paying level. But the attitude of the | 
Labour party in cases of this kind is that charges must | 
be raised, and, if necessary, the general public must | 
be further taxed. | 

A fourth factor, appealing especially to the trade || 
unions, is the suggestion that if the Labour party con- || 

| 
| 
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tinue in power, it may be made compulsory on all the 
servants of the Government to join unions or to form || 
themselves into unions. Already membership of a || 
union is a condition precedent of permanent employ- || 
ment in the Northern Territory, and preference to} 
unionists is enjoined for Government works in other || 
parts of Australia. Altogether, the Labour leaders have || 
appealed, with much success, to the mercenary instincts || 
of the town population, but the growing burdens | 
on the producers are inimical to a more rapid de-| 
velopment of the resources of Australia. | 
The Commonwealth Customs revenue has at last| 
taken an unfortunate turn, the receipts for May || 
amounting to £1,225,626, as against 4,1,297,669 for), 
May, 1912, the decrease being £,72,043. The adverse || 
movement does not appear to be due to accidental || 
causes, but to a contraction of imports, which for || 
some time has been expected. The slowness of trade ! 
in the country and the indisposition of the banks to) 
allow carte blanche to customers have caused orders || 
to be considerably reduced. The eleven months of the} 
financial year 1912-13 that have elapsed show, how-)) 
ever, a large increase as compared with the correspond: || 
ing period of 1911-12, the totals being £14,355,27° 
and £13,583,261 respectively ; increase, #,805,015: || 
The postal revenue for May shows a slight increase. || 
The State revenue returns for the month of May |) 
generally indicate dulness. The expenditure is not) 
stated in all cases, but there is little probability of sub- | 
stantial surpluses being shown for the financial year || 
1912-13. As regards expenditure, it is to be noted that || 
the number of old-age pensions is constantly increasing: | 
On May 30th there was 82,779 in force, and in addi- | 
tion there were 13,106 invalid pensions current. Thus | 
about 2 per cent. of the total population of the Com- } 
monwealth are pensioners on liberal scales. 





first seven months of the existence of the maternity || 
bonus 72,347 applications have been granted, involving } 
a payment of £361,735, plus expenses. Altogether, } 
the Commonwealth is now disbursing at the rate 0}, 
over £ 4,000,000 per annum in the several ways de- | 
scribed, and additional benefits have been vaguely Pro | 
mised by the Labour party if again returned to power. | 
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Netters to the Editor. 


THE INFLUENCE OF WAR UPON COMMERCIAL 
RELATIONS AND INVESTMENTS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—An article in your issue of June 21st contains 
a flattering reference to an essay in the German lan- 
guage on the above-mentioned subject, contributed by 
me to Dr Niemeyer’s ‘‘ Zeitschrift fiir Internationales 
Recht.’’ With your permission I should like to call 
attention to some points which I have attempted to 
in this essay, and which, probably on the 

want of space, have not been made 
sufficiently clear in your contributor’s article. 

The doctrines of English and American law on 
he subject of the effect of war on private contracts, 
hough purporting to be derived from the rules of 
international law, are not received or acted upon in 
any country outside the influence of English-American 
law. 







bring out 
ground of 


t 


| 
The Anglo-American rules as represented in the 
text-books are not always supported even by the 
Anglo-American authorities. Thus the rule according 
to which a partnership between partners belonging to 
two different countries is dissolved by the outbreak of 
war does not correctly represent the result of the 
American decision of Griswold v. Waddington, which 
jis the only reported case quoted in its support. 
| 4 fortiori the rights of shareholders in British com- 
| panies being subjects of States at war with this 
country, though suspended during the war, revive on 
its termination, and there is no reason for making a 
distinction for this purpose between public and private 
companies. 
The text-book writers have not paid sufficient 

tienti on to the fact that under present conditions it 
may frequently occur that questions between British 
subjects and the subjects of an enemy State may come 
under the jurisdiction of the Courts of the enemy State, 
and that the latter Courts, in so far as their rules 
differ from those established by Anglo-American 


practice, will decide the cases in accordance with their 
own = S. 
| . The Anglo-American rules on the effect of war 
| on n privat € contracts were established at a time when 
| the conditions of international commerce were entirely 
| different from those prevailing at the present date. If 
_these rules were to be acted upon in the unfortunate 
pee: nt of a war breaking out between Great Britain and 
2 Continental country they would, under existing con- 
— ions, probably cause greater injury to the trade of 
(his country than to the enemy’s trade; to a certain 
extent they are—particul: irly in the matter of maritime 
irance—injurious to the commercial interests of this 
| Country, even during a state of peace. 
e 5- If the said rules were to be acted upon during a 
ie€y would inevitably lead to severe measures of 


ion on the part of the authorities of the enemy 
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6. The 


ol subject is one which ought not to be left to 
hance, 


= but ought to be regulated by international 
| “‘rangement.—Yours faithfully, 


Count J. Scuuster. 


Inn, W.C., 


7 
| !4 Old square, Lincoln’: 
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July 9th, 1913. 


THE DEATH ROLL ON AMERICAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


| 

] ; SIR, —In the July rath issue you have an interesting 

| non the *‘ American Railway Death Roll,’’ 
| os respasser — 19g given as passengers, employees, 
Pmggenng, me others.’” Who are these others if 
| pas are neither passengers, employees, or tres- 
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ath roll of Passengers is so abnormally low 
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compared to employees, that one has a suspicion that 
‘others ’’ must be a synonym for passengers. 

As one who has travelled on American railroads in 
terror of my life, I should be glad to know who are 
these unfortunate ‘‘ others,’’ whose death bulks so 
much more largely than that of passengers in the 
returns.—Yours truly, M. Sopuia JEVoNs. 

London, N.W., July 13th, 1913. 





CONDITIONS IN ALBANIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My tour of Albania has been completed, and I 
should like to convey to the readers of your paper some 
of my impressions. 

First, as to the people themselves. That they have 
suffered beyond any human reckoning none will ques- 
tion after such a trip as I have made; but they are not 
whining over it and trying to make capital of their mis- 
fortunes. 

They are returning to the land where they are free to 
do so, and trying to get a crop planted, in the hope that 
even at this late date a harvest may be gathered. They 
are far more eager to talk about the future than of the 
past, and everywhere the desire finds voice in the hearts 
of the people for England to take charge of the country 
and organise a Government, and if an English prince 

princess could be found for the throne they would 
give such an one a loyalty and reverence unsurpassed 
by any people for their sovereign. They are these days 
giving Europe a wonderful illustration of their splendid 


character. For months they were shut out from the 
world while armies preyed upon them and plundered 
them and outraged them, destroying whole villages to 
the last inhabitant—man, woman, and child. Then they 
leave, and these people find themselves without a 
Government, without a police, without a revenue, with- 
out even a postage stamp for a letter, and yet from 
Scutari to Avlona, wherever the land is free of Monte- 
negrin, Serb, and Greek, the country is peaceful, quiet, 
and safe. Moslem and Christian alike are both 
together, waiting patiently days and weeks for Europe 
to decide what is to be done with them. To me it is a 
marvellous thing, and deserving of world-wide acknow- 
ledgment. 

This seems to leave out of account the provisional 
Government at Avlona, but in reality it does not. They, 
too, are waiting for Europe’s word, but in the mean- 
time, are doing their best to bring order out of chaos in 
which the war and the Turk left them. 

They are starting a postal service without stamps, 
conducting the Customs service, and reporting more in 
two months than the Turks reported in one year, ap- 
pointing local officials throug phout the territory, getting 
together a police force, making plans for opening 
sc Socks this fall, at least so of the m in various centres. 
The Albanian language having been forbidden by the 
Turkish Government - its Albanian schools, it will be 
impossible to find teachers for more than 50 schools. 
Moreover, the spirit of these men is fine. They are 
earnest, sincerely devoted to the nation’s welfare. 
Night and day their thoughts and plans are for her. 
Comforts they have none. They sleep on the floor, they 
often get their own meals, they walk long distances to 
their work, they are always accessible (too much so I 
think) to the people. Any peasant farmer may see and 
talk to the President or his Cabinet any day and not 
feel out of place. There is none of the atmosphere of 
a Court about the place. 

For two days I was constantly with them and trusted 
with their confidences, and bear from them to the 
English and American nations a wish so fervent it 
might well be called a prayer, that we become their 
friend, their trusted adviser, their elder brother. 
English and American capital will be most earnestly 
and cordially welcomed there. They know the land is 
rich in resources, how rich they do not know, but they 
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want investors there whom they can trust not to waste 
and spoil and plunder these resources. — 

There are magnificent forests of pine and fir 30 
metres in height. There are large forests of young oak 
trees. There are deposits of petroleum with the oil on 
the surface of the ground. There are mines of coal and 
copper and gold. There are large tracts of cheap and 
cultivatable land. There is a splendid olive industry 
waiting development, and promising as large returns 
as any olive region of the world. There is a large wool 
industry, and room for millions of sheep more. Cotton 
and rice can, be grown over large areas watered by the 
rivers that to-day run wild to the sea. There 1s room 
for mills, factories, for farm machinery, for roads, for 
railroads ; the latter if rightly planned will be a most 
profitable undertaking. 

The capitals of Europe are only a few hours away, 
with their teeming populations to be fed, and here is a 
Nature’s garden, grown wild with briar and weed and 
thistle, which under skilled hands can soon contribute 
to the comfort and happiness of the world, and become 
in itself a land of peace and plenty. To those who 
doubt the truth of any of this I can only say, as Philip 
said in answer to Nathaniel’s question: ‘‘Can any 
good thing come out of Nazareth?’’ Come and see. 

On the other hand, there is the human problem that 
cannot be ignored. A conservative estimate of infant 
mortality is 50 per cent., and I would be inclined to 
place it at 65 per cent. Contagious and infectious dis- 
eases simply run their course like an unchecked fire 
through city and town and village. Stagnant pools of 
water abound in all the centres of population, large and 
small, breeding malaria, spreading mosquitoes every- 
where. Garbage piles are in the yard or street where 
the children play, breeding flies by the million. While 
splendid mountain lakes and springs are to be found 
everywhere, the people are drinking from muddy 
streams near by that are contaminated with surface 
filth and disease. So also the land has a splendid river 
system and natural drainage, being a mountainous 
country, and yet not one of these streams is used for 
the sanitation of a city. 

So that the development of the resources of the land 
will have a most beneficial reflex influence on the health 
and welfare of the nation. 

Then there is the problem of their education. Like 
everything else Turkey has had to do with, it has made 
a mess of education in Albania. The people are in 
densest ignorance, schools for the masses there have 
been none. In a few cities and towns some Turkish 
schools have been operated, but generally the hodja at 
the mosque gathering a few of the boys together and 
teaching them fragments of the Koran has been the 
extent of instruction. Other than this, there have been the 
propaganda schools, a few Italian and Austrian schools 
on the coast, some Catholic schools among the Catholic 
tribes in the North, and the Greek orthodox schools jn 
the South. These latter have been far the most exten- 
sive and insistent, and with the sole object of expatriat- 
ing the people. The nation’s own language was never 
taught them; their splendid history, the modern and 
ancient world, literature, science, industrv, geography, 
commerce, these are closed and sealed to : 
with seven seals. 

These 


the people 


. * various problems of the nation. economic, 
Sor ial, industrial, educational. are so complex that it 
| is out of the question for the people to deal with them 
themselves. Herein 


themse' lies the appeal to our humanity. 
lo right this wrong ' 


to a nation at our doors it is for 

|| US to open the doors of life to this nation—it is for that 

|| they are appealing to us to-day. 

Sir Edward Grey at the recent Pilgrim dinner to the 
American Ambassador said: ‘“‘ We Tr 


: , egard matters of 
| a world-wide interest with 

| 

i 


world-wic ; a similar and kindred 

feeling. _Surely here is an issue on which the British 

aoe American people can join hands to answer the call 
« e ogo 

: this nation, ‘*Come over and help us,’’ and lead 

them into the light.—I am, Sir, &c., 


: 


; C. TeELForp Erickson. 
Avlona, Albania, July 2nd, 1913. 
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trade boom, and thus involve a loss of millions of | 
pounds. 1 
disputes in South Africa, the far-reaching effects of | 
which would be out of proportion to the importance of | 





A SECOND GOLD RESERVE FOR LOMBARD 
STREET. 


TO THE EDITOR OF THE ECONOMIST. 


i} 
i} 


Sir,—The strike on the Rand is happily settled, but | 


[July 19, 1913, | 


| 
i 


we must realise that hardly any event could affect more | 


seriously our economical life than the cutting off of || 


our main gold supply for any extended period. Should | 


this unfortunate position arise, the Bank of England | 
would be obliged to defend its gold reserve by raising | 
the Bank rate. Dear money would effectually check the | 


This would be directly attributable to local |) 


the points involved. 
The chief advantage of our “‘ one-reserve’’ system 
(i.e., that we have practically only one gold stock, the | 


‘ 


435-440 millions in the issue department of the Bank | 
of England), is its cheapness. | 
banker of the world. She has a pure gold currency—all |) 
legal tenders can be converted into gold. : | 
public does use gold in paying sums up to £5. _ Since | 
the closing of the Indian Mints and the standardisation | 
of the value of the rupee, the currency of our Indian 


England is the first | 


j 
In fact, the || 


Empire is based on British currency. The cost of all 
these benefits is only about £ 3,500,000 yearly—the | 
loss of interest (at 34 per cent.) on £ 100,000,000 gold. 
This is the amount estimated to be in the United! 
Kingdom ; £:35-440 millions in the Bank of England, | 
the balance in bankers’ hands and in actual circulation. || 
In fact, we get a very good return on the comparatively | 
small amount of capital invested in the commodity | 
‘‘gold,’’ thanks to our highly developed banking 
system and the general use of cheques.* ; 

' The currency of the chief foreign countries is rela- 
tively much more costly. Oe 

We have a currency and banking system which is all 
that can be desired under normal conditions, but it 1s 
not suited for extraordinary events. We have seen 
this during the Baring crisis, we very likely would have | 
seen it had the Rand strike been prolonged. 

In time of war not only the routes of our food supply, 
but also the routest of our gold supply will have to be} 
protected. I assume two Dreadnoughts or men of war, | 
representing an equivalent value (£5,000,000), will be | 
needed for this purpose. This means a yearly cost, || 
interest plus depreciation, of perhaps 15 per cent. = || 
£750,000. 

If we hold, hoarded, a gold stock of, say, 
£20,000,000 as an ‘‘emergency’’ reserve, its yearly | 
cost—the loss of interest—would be (at 34 per -_— 
£700,000. This gold stock would enable us to dis- ) 
pense with the South African gold for the short time of | 


\\ 


a war between Great Britain and another Great Power. | 

The protection of the routes of our grain supply | 
in many respects an analagous case. If we were 10} 
protect our agriculture by a tariff, our home suppl} | 
would increase and the routes of our food supply would 
need protection only to a smaller extent. We would | 
economise Dreadnoughts on the one hand, but the | 
British consumer would have to pay a higher price for | 
the daily bread on the other hand. | 
In time of war, Germany has in both cases wi 
advantage. + | 

It can feed its own population to a very large extn 7 
It has a war ‘‘ chest ’’ of £6,000,000§ in gold in the 
Julius Tower in Spandau. These £6,000,000 are non 
existent for commercial life. They would have to cove | 
the first expenses if war breaks out. | 














| 
| 
1 
} 


Our one reserve system has many weak points. The 
creation of a second reserve would perhaps remo’s 
some of these. The gold in the Bank of Engin’ 
——— ’ Sed n 
* The clearings of the Bankers’ Clearing House amounted ™ 
1912 to not less than £16,000,000,000. A merchant having @ legal 
over of thousands of pounds daily has only a few pounds 0 
tender in his till. roduce 

+ It may be the route from a country which does not P 
gold, but is just lending us gold. a ted, 

{ £.g., only 20 per cent. of the wheat consumed is — 
and the export of Baltic wheat from Germany is considerable. 

§ This amount will be increased very likely. 
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| would fulfil in the same way the same duties as now. | Middle Ages and the Ancien Régime ’’; ‘‘ The French | 









































































it would be the basis of our wonderful credit system. | Revolution ’’ and ‘* Napoleon.”’ 

| (Although a slight reform of the Bank Act to make the} We may, perhaps, add by the way of note to our 
| issue of notes more elastic would be advisable. ) The | author’s appreciation of Guizot what is said by M. 
‘| second gold stock, the ‘* emergency ”’ reserve, would} Gustave Lanson concerning Guizot’s English history 
[have quite other duties. It would be controlled by | and his histories of civilisation in Europe and in France. 
| martial law, it must not have any influence whatever | ** Guizot étudie............... de facon a faire apparaitre 
| 

| 















































me, 


| on the money market in normal times. It would be an | Ja régime de 1830 comme le couronnement necessaire 
| ultimum refugium to prevent a crisis, and could be put . 


'| into operation Only by special legislation. There can be 
‘| no doubt of its use during a mobilisation. But even in 
'| time of peace it could render high services. It is true 
| that gold production has usually little influence on 
|| ‘*cheap money.’? The world’s large money markets 
| and the European central banks will help out one 
| another in normal times.'| But this will not be the case 
| if the political situation is strained, as, for instance, 
| just now. In similar circumstances it would be quite 


et légitime de toute l’histoire de France’’ (Lanson’s 
‘** History of French Literature,’’ p. 1004). Again 
touching Aulard’s opinion of Danton—referred to by 
Mr Gooch—it should not be forgotten that Acton 
in his ‘* Lectures on the French Revolution ’’ (p. 372), 
after referring to Aulard’s denial of Danton’s 
complicity in the September massacres, writes :— 
‘*As Danton himself admitted his guilt to no less a 
person than the future king of the French, this ts a 
defiance of a plain rule of criticism that a man shall be 
condemned out of his own mouth.’’ 

Before passing from the last French chapter we must 
express a doubt whether Ollivier, who went into the 
Franco-Prussian War ‘‘ with a light heart,’’ can be 
called one of the leading statesmen of the later Empire. 
Was he not rather a tool of the Imperialists ? 

We now come to six chapters, as excellent as the 
French ones, dealing with English historical writers— 
‘* From Hallam to Macaulay ’’; ‘‘ Thirlwall, Grote and 
Arnold’’; ‘‘ Carlyle and Froude’’; ‘‘ The Oxford 
School ’’; ‘‘ Gardiner and Lecky, Seeley and Creigh- 
ton ’’; ‘* Acton and Maitland.’’ While abstaining from 
detailed remarks, we must quote what Mr Gooch says 
of Gardiner (p. 365). ‘‘ No Englishman of historic or 
of any time did more to raise the standard of responsi- 
bility in historical work, and he has left us the most 
exact and impartial account of any period in the history 
of our race.’’ We may add, by way of note, that a 
cheap edition of Carlyle’s ‘‘ French Revolution’ 1s 
announced, with Mr Holland Rose’s introduction and 
notes. Mr Gooch’s favourable opinion upon the con- 
clusion of Froude’s history with the defeat of the 
Armada, may be contrasted with an observation of 
Stubbs, who, in his lectures on the ‘ Study of 
Medizval and Modern History’’ (p. 64), calls this 
same conclusion ‘‘ premature and abrupt.”’ 

A chapter follows on the historians of the United 
States. In writing on Mr Rhodes’s History of the 
United States from the Compromise of 1850, Mr 
Gooch says (p. 409) :——‘‘ He emphasises the vital fact 
that the combatants did not regard it as a struggle be- 
tween slavery and freedom.’’ No reference is given, 
| ‘but it should be stated that Mr Rhodes in many places 
lays down that slavery was the cause of the war. We 
take the first (Rhodes, vol. 3, p. 119, others will be 
found in the index to the whole work) :—‘‘ If anyone is 
inclined to doubt that there was other than a single 
cause for secession and the war that ensued, if he 
feel himself almost persuaded by the earnest and 
pathetic statements of Southern writers since the war, 
who naturally have sought to place the four years’ de- 
votion and heroism of the South on a higher basis than 
that of a mighty effort to conserve an institution con- 
demned alike by Christianity and ethics, let him read 
the speeches and newspaper articles of the early days of 
the secession movement in South Carolina.”’ 

But little space is left to notice the succeeding 
chapters. There is one on ‘‘ Minor Countries,’’ fol- 
lowed by one on ‘‘Mommsen and Roman Studies,”’ 
and by another on ‘‘Greece and Byzantium.’’ Of 
Mommsen Mr Gooch writes (p. 465) that ‘‘ Mommsen 
and Ranke stand together and alone in the first class of 
nineteenth century historians.’’ Then there is a chapter 
entitled ‘‘ The Ancient East,’’ from the commencement 
of which a sentence or two may be quoted. ‘‘ We now 
know that Greece and Rome, far from standing at the 
beginning of recorded history, were the heirs of a long 
series of brilliant civilisations. Our whole perspective 
has been changed. The ancient world ceases to be 
merely the vestibule to Christian Europe, and becomes 
in point of duration the larger part of human history." 

Of the three concluding chapters the first deals with 
‘‘ The Jews and the Christian Church,’’ the second with 
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useful as a ‘‘ strike fund ’’ for Lombard Street during 
labour troubles in the South African gold mines. 
Merchantmen are of little use as men-o’-war. The 
|| present peace organisation of finance will be of little 
| use during war. We must build a “financial Dread- 
| nought.’’ It is a simple business question whether its 
| possible services are worth the cost. 
| On the other side of the Atlantic they are about to 
|| reform a currency which is not able to fit even ordinary 
|| conditions of trade. We must not let ourselves forget 
| that, should extraordinary conditions prevail, our cur- 
|| rency might be in great difficulties.—I am, Sir, yours 
truly, STEPHEN KLEIN. 
| lhe Atlantic, Liverpool. 
|\We feel bound to express once more our strong 
objection to any tampering with our present system, 
which has proved its strength and elasticity in the most 
severe of modern crises.—Ep. Economist. ] 


In 1910 the Bank of France lent a few millions to prevent a 
critical situation on the English money market. 





Reviews of Books. 


A CRITICISM OF HISTORY.* 


Ins iS a very excellent examination by a scholar well 
| itted for the task of the historiographical work which 
| has been done in the last century. The value of the 
\ co students cannot be overestimated. There will 
| iterences of opinion as to some of the judgments 

passed by Mr Gooch, but he has expressed them very 

impartially. It is, of course, impossible here to 

follow the book in detail; all that can be done is to 
| §ive a short account of the contents. 
] sear a cae the first chapter deals with the 
Ss ecaaen panes ae Niebuhr, ending with a statement 
Me n most students will concur. In the words of 
] az mmsen, all historians, so far as they are worthy of 
poe name, are Niebuhr’s pupils ; not least those who 
are not of his school.”’ 


1] wa cone chapters dealing with Wolf, Bockh, 
og aoe - ary. and the Monumenta, we 

prons : Sadat ir 100ch concludes the chapter on the 
ane an as follows :—‘‘ He was beyond com- 
Ser a: greatest historical writer of modern times, 
nate ile Sa ae . founded the scientific study of 
iudicial ee a, ‘a io in an unrivalled degree the 
 p everyt- on fs ut ecause his powers of work and 
Py wade y enabled him to produce a larger number 

ah ae Ean than any other writer. It was he 
“ce “German scholarship supreme in Europe ; 


ind no ¢ 

i if ne ac a .- 

: me has ever approximated so closely to the 
uStorian.’’ 3 


The Ranke : 
vane chapter is followed by two others, 


| Scheol,”* ‘Phase and Pupils ”’ and ‘‘ The Prussian 
|| tive chapters - are succeeded by six admirable, exhaus- 
I ; o French historical literature—‘‘ The Re- 

| and Micha listorical Studies in France”; ‘ Thierry 
et; “Guizot Mignet Thiers’; ‘‘ The 


, 
@« 


ry 





ideal 


N91 
i} ‘aiSSance 


‘ History 


‘ and Historians in 
G. P. Gooch Historians in 


the Nineteenth Century." By 
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‘* Catholicism,’’ on Catholic writers, and the third with | 
the ‘* History of Civilisation.’’ From the last we take a | 
few gentences with which to end our survey of a re- | 
markable book :—‘‘ The scope of history has gradu- | 
ally widened till it has come to include every aspect of | 
the life of humanity......... The growth of nations, the | 
achievements of men of action, the rise and fall of | 
parties remain among the most engrossing themes of | 

| 

| 






the historian; but he now casts his net wider and em- 
braces the whole record of civilisation. The influence 
of nature, the pressure of economic factors, the origin | 
and transformation of ideas, the contribution of science | 
and art, religion and philosophy, literature and law, | 
the material conditions of life, the fortunes of the | 
masses, such problems now claim his attention in no 
less degree. He must see life steadily, and see it 
whole.”’ 

It only remains to say a few words as to the index— 
a mere list of names is not sufficient, a bibliographical | 
index is required, like that furnished to Mr Gooch’s 
chapter in the tweifth volume of the Cambridge modern 
history, but, of course, much enlarged. And it may be 
added that where sentences are quoted verbatim from 
an author references should be given. 





















THE ANNUAL REGISTER.* 


ConTeMporRARY history is always a difficult thing to 
write, since the writer stands too near the events, or 
some of them, to see them all in their proper perspec- 
tive, even if he is free from prejudices. Every year, 
however, the appearance of the ‘‘ Annual Register ’”’ 
proves that contemporary history is not an impossi- 
bility. The editor does not pretend to give original 
reports of anything; his aim, and he succeeds in it, is 
to give a fair and brief account of the principal events 
which have happened during the twelve months all over 
the world, of course, with special attention to England 
and the British Empire. Exactly half the volume is 
devoted to *‘ English History,’’ in which an excellent 
summary of the debates in Parliament and of political 
speeches outside forms a large part.. Of the re- 
mainder, ‘‘ Foreign and Colonial History ”’ occupies 
two-thirds, and is also good, though we do not know 
why the editor should say that Montenegro, after the 
armistice had been signed on December ard, ‘‘ was 
compelled to continue the war with the Turkish garrison 
at Skutari.’’ Part II. of the volume, running to 130 
'| pages, consists of a short ‘‘ Chronicle of Events,” re- 
| view of notable work in literature, science, and art, and 

























an obituary. Throughout the ‘‘ Register ’’ the editor 
attains a high degree of accuracy, although one or two 
slight errors may be noticed. Mr McKenna is not a 
K.C. (p. xii.), and Sir Edward Strachev changed the 
spelling of his name on taking a peerage (151). . 


* ** The Annual Register for 1912."” 
and Co. 18s. 


(London) Longmans, Green, 
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. 5. King and Son. 
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By Arnold J. Lien. 
S. 
The "saiiin Review. May, 1913. 
Nelson and Sons. 2s 6d. 
Germany of To-day. By Charles Tower. 
Plant Life (Illustrated). By Prof. iF B. Farmer, 
The Writing of English. By Prof. W. T. Brewster, 
A History of Freedom of Thought. By Prof. J. B. Bury 
Ancient Art and Ritual. By Jane E. Harrison. 
(London) Williams and Norgate. 1s net each. 
Evolution by Co-operation. By Hermann Reinheimer, 
(London) Kegan Paul, Trench, Triibner, and Co, | 
3s 6d net. 
Timber Trades Handbook for Sweden, Norway, Finland, and | 
Russia. By Th. A. Askergren. (Stockholm) The 
Swedish Wood-Export Association. 


(London) P. S. King and Sop, 


(London) Thos, 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Farther 
Nominal Receivable by Payment Lis- 
Capital, Company. Thereon. bility, 
£ £ & a 
Amount previously recorded .... ee e+ 125,819,047 .. oo 60s ts 
ISSUES OF THE WEEEK— 
Sialing Rubber Estates, £1, at 
£1 17s 64 (July 10) .......... 25,000 .. 46,075 .. 46875 .. 
Port of Havana Docks Co., 5% 
lst Mt. 30-year Gold Bonds, 


at 863 % (July 14) .......... 200,000 .. 173,500 20,000 .. 153,500 
Marconi International Mercan- 

tile Marine Co., £1, at £1 5s 

CO Ps c600snsccecneonens 102,028 127,535 .. 25,507 .. 102,028 | 
Cardiff Pure Ice and Cold 

Storage, £10 (July 12) ...... 20,000 .. 20,000 .. 2,000 .. 18,00 
Dangan Rubber, l1s_ Pref. | 

pe rrr 40,000 .. 40,000 .. 10,000 .. W000) 
Lauadron Rubber Estates, 6 % | 
Sungei Besi Mines, £1 (July 12) 40,000 .. 40,000 .. 16,000 .. 30,00) 
Clydesdale Investment, £10 


NE Rint cphede.Ouaide nae a 500,000 .. £00,000 .. 25,000 .. 475,000 | 
Natal Ammonium (Mond Am- 

monia Recovery Process) 

7% Ptg. Pref.,at par (July 18) 212,000 
City of Winnipeg 44% Cons. Reg. 

Stk. 1943-63, issued at 97 % 

SED ice ick a kcecaie eee 690,000 
Grand Trunk Railway Co. of 

Canada 5% Five-Year Se- 

cured Notes due October 1, 

1918, issued at 98 % (July 19)1,£00,000 
Cuba Company $100 issued at 

104 %, or £21 7s 6d (July 21) 406,916 423,176 .. 39,064 .. 384,112 | 


os .. 3,782,386 .. 304,546 ..5,477,88 | 
Total offered for subscription to date, Total offered for subscription for the 


| 

Ist Mt. Debs., atpar(July12) 60,000 .. 60,000 .. 6,000 .. 54,00 | 
212,000 .. 10,600 .. 20140 

' 


669,300 .. 34,500 .. 634,80 | 


1,470,000 .. 75,000 ..1,395,000 





in— whole year—- 

MN éncdctdisnads cocccs BUBDLOLASS| IDED .nccceccccces eevee £210,850,156 
1912 ..ssecsccceeereeees « 126,966,604; 1911 ......ccoeeeeees eee 191,759,352 
SEE ptvdéeserensvesetecs 126,781,944| 1910........ pepemnnness ‘ 267 435085 
1910 ...... eecvccces eevee 203,954,849 | 1909 co. cece eeeeeeeeeeers 182,356, a 
ny éécedecbieaneaa coves 139,130,685| 1908 ....ccceceees sinwent 192,203, 
BEB ccccccccccccccccccce SEDEREED! BEDE sccccccsccccoes veeee 12362898 








| 
| NEW CAPITAL ISSUES. 


City of Winnipeg.—Issue of £690,000 4} per cent. con: 
| solidated registered stock at 97, redeemable at par 
| February 1, 1963, with the option tothe city to redeem at par 
| onor after February 1, 1943, on six months’ notice. The 
| stock is charged upon the general rates of the city, and 
| the proceeds are required for extending the water a0 
| electric supply uadertakings, schools and sundry public works. 
| The existing debt of the city, excluding the present issue, ' 
| £6,938,495, and the estimated population is 190,000. — 
| last issue of the City of Winnipeg was of 44 per cent. stock 
| at par, and that issue now stands at that price. The presen 
| Issue is cheap by comparison. 
| Grand Trunk Railway.—Issue of £1,500,000 5:9eat 
| 5 per cent. secured notes at 98 per cent. The notes wil b 
_ dated October 1, 1913, and are due October 1, 1915. T ‘ 
| notes may be redeemed at 101 as a whole, or by amounts . 
| not less than £200,000 by drawings on 60 days’ notice. The 
notes will be secured by the deposit of £2,000,000 = 
Trunk Perpetual 4 per cent. Consolidated Debenture stock, 
and the proceeds of the issue will be applied in part pee 
for additional rolling-stock, the contract price for whic 
exceeds {£2,000,000. The notes are a good short term 
security. 

Clydesdale Investment Company.—Capital £ sO 
in 50,000 shares of {10 each, which are offered for subsclP 
tion at par. When fully paid each share will be converte 
into £6 of preference and £4 of ordinary stock, the preferes 
stock being entitled to a cumulative 4} per cent. anion 
and the ordinary stock to the remaining profits. The co 


=f & 
a 














































> ei Om ™ 


row 


7 


ee 


irom the present constructional programme. 


July 19, 1913.) 


THE ECONOMIST. 


125 


Ne 


pany will operate as an investment trust company, and has 


¢ 


wide powers of investment, but the prospectus is rather) annum will be 


to deal with 150,000 tons per 
Bulk tests of the coal 


process, and a plant 


erected. 


vague regarding the directors’ intentions, merely stating that | have been made in England from go tons mined at three dif- 
investments will largely be made in bonds, debentures, and | ferent points, and the technical reports are apparently satis- 
preference stock of companies and corporations in North and | factory. The properties are being purchased for £113,000, 
South America. The directors are associated with successful | of which £13,000 is in preference shares and {100,000 in 


undertakings in the same line of business, and their names 
should inspire confidence. 


| 


Cuba Company.—Offer of $2,500,000 7 per cent. cumula- | 


tive preferred stock in $100 shares at 104 p.c., or {21 7s 6d 
per share. Of this issue 5,468 sbares have been subscribed 
in New York, and 15,000 shares have already been applied 
for and will be allotted in full, leaving 4,532 shares offered for 
sale by Messrs Robert Fleming and Co. The company’s 
capital consists of $8,000,000 common stock (ail issued), 
$8,000,000 preferred stock, of which $2,500,000 is issued, and 
$4,000,000 6 per cent. debentures. All the preferred stock 
may be redeemed after three years from the date of the latest 
issue at 115 percent. The company owns all the common 
stock of the Cuba Railroad Company and various lands, town 
sites, and sugar mills and plantations. On May rst this year 


$10,000,000 of common stock owned by the Cuba 
Company. The combined surplus earnings of the Cuba 
Railroad and the Cuba Company tor the year ended June 30 
last are estimated at $995,000. The directors estimate the 
value of the assets other than the Cuba Railroad stock as 
equal at least to this company’s capitalisation, but no state- 
ment as to their cost or any data which would enable an 
independent opinion to be formed is given. All that can be 
said is that if that is so, these assets give a very low return at 
present. The Cuba Railroad stock was presumably “ water ” 
in the first instance, though it no doubt has acquired some 
real value since. The preterred stock of the company owning 
these assets is necessarily a risky investment. 


Port of Havana Docks Company (incorporated in 
Maine, U.S.A.).—Offer for sale of £200,000 5 per cent. first 
mortgage 30-year gold bonds at 86} per cent., part of an 
authorised issue of £800,000, ot which {400,000 have already 
been issued, and leaving £200,000 for future issue. The 
bonds will be redeemable on February 1, 1941, at par, by 
means ofa sinking fund of 14 per cent. per annum, beginning 
in 1915, and to be applied halt-yearly in purchasing bonds at 
or under par or by annual drawings. The company was in- 
corporated in 1g10 under the name of Havana Dock and 
Warehouse Company. The share capital is $4,600,000, in 
6,000 6 per cent. preferred and 40,000 common stocks 
of $100 each, but the terms upon which this capital 
has been or is to be issued are not disclosed. 
The company owns a concession for the construction 
of piers and warehouses in the Port of Havana. The con- 
cession expires in 1955, when the works become the property 
ofthe Government without payment. 


sum, which is covered by the sale by the company at 85 per 

cent. of the £600,000 bonds now issued.” An estimate of 

earnings puts the sum available for bond interest at £121,100 

Bond interest 
and sinking fund on £600,000 of bonds requires £39,000. 
Estimates of profit, however, are purely arbitrary, and there is 
no definite statement of the capital expenditure required. 
lhe preference and ordinary capital apparently exists only on 
paper, and bondholders are not protected against a possible 

| unwise hnancial policy. 

yeemthoen Pacific Company.—Stockholders of the 

ik 


Ig! 


n Pacific Railroad who may be registered on August 7 


2 . . . ‘? 
}, will be entitled to subscribe for certificates representing 
“Dares in the Southern Pacific Company to the extent of 27 


the Railroad paid 4 per cent. as its first dividend on the | 


The contractors for | 
the works undertake to complete them “ for a fixed maximum | 





| mary shares included in the purchase price. 


|ordinary shares. The preliminary expenses, payable by the 


company, are estimated at £9,500. The present issue has been 
underwritten for 4 per cent. in cash, and 15,000 of the ordi- 
The vendors 
guarantee 7 per cent. upon the preference shares for two 
years, but the sums so paid are to be repayable out of future 
profits. The vendors apparently have faith in the future 
value of the ordinary shares. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—Wittiam THomas Brann, Esq. 
Sub-Governor—CoLin Freprrick CamMPseLt, Esq. 

Deputy Governor—Rozext Henry Benson, Esq 
Secretary—-C. A. Danton, Esq. Underwriter—E. F. NicHotis, Esq, 
Manager of the Fire, Life and Accident Departments—J ames CLUNES, Esq. 
Actuary—A. C. Hemmine, Esq. 





The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 








COMPANY MEETINGS, &c. 


—__ 
BUENOS AYRESjGREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 
An extraordinary general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Company, Limited, was 
held, on the 16th inst., at Salisbury House, London, to consider 


resolutions authorising an increase of capital. 
son (the chairman) presided. 

The secretary (Mr A. Giet) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: When we 
met you at the annual general meeting in October last, we knew 
that we had capital in hand to carry us on at least to March or 
April, and as we had advice from our representatives in Buenos 
Ayres that there was every reason to hope that the bl! for the 
amalgamation of this company with the Buenos Ayres 1 
Railway would be included in the list of matters to be dealt 
with by the Argentine Congress in the Extraordinary Sessions 
then sitting as it actually was later on, we had cause t t 
that it would have been sanctioned somewhere about the end of 
1912, and in anticipation of this we deferred asking you for 


Mr David Sim- 


further capital powers until we could at the same time lay 
before you and ask your sanction to the amalgamat) scheme, 
when we should know better the actual requirements of the 
combined company. The Bill was passed during the Extra- 


ordinary Sessions by the Senate, or Upper Chamber eof the 
Argentine Congress, but for various reasons, which we are 


assured by our representatives had nothing whatever to do with 
the merits or demerits of our Bill, it was not treated by the 
Chamber of Deputies. The Special Sessions only expired at 
the end of March this year, and the ordinary ones for the 
current year began on May 6th, and our Bill is agai 1 the 


list of subjects to be dealt with by the Chamber of Deputies, 


but at the beginning of the session there is the 
7 


per cent. of their holdings of Union Pacific stock. These | other matters of national interest to be treated first | vhat 
certincates may be exchanged for the stock which they repre- | ™4y be called private Bills, such as ours, can be discussed. 
sent, provided the applicant is able to file an affidavit to the | Therefore it is not very surprising that so far it Bas not 
effect that he owns no Union Pacific stock. Dividends on! been dealt with, and this delay, thongs aa int , gt 8, 
 Gistraoutbera Pacific stock will accumulate, but will not be | fhe Paced in due course, aswe are assured on all hands that 
distributed until the stock itself has been claimed and regis- | ; ar tacen: Seomeaenien sanedineadh “tented ied public and the 
| “red in the name of a new holder. This issue is made in| p,e.. and there is no apposition to it worth speaking o: 
| “Sordance with the dissolution decree of the United States | . he | 
the sic Court. The price and terms of subscription will be | AN OVERSPENT CAPITAL ACCOUNT. 
"eae ae | In the meantime, we are now in the position of ha g over- 
| Natal Ammonium.—Capital £325,000, in 225,000 7 per | spent our capital account, and alth ugh, had the conditions of 
i Cent. Participating preference shares and 100,000 ordinary | the financial market beea n yrmal, we might have I inaged to 
| a of fteach. The preference shares are entitled to | wait until the rdinary general meeting = Oct a a none berwcre, 
| half cumulative 7 per cent. preference dividend and to one- | you to supply more funds in the present somewhat exceptior i 
j halt of the balance of profits (subject to directors’ extra | ©odition of affairs, we have a ee ea ve 
| 1 i the ordinary shares taking the other half. | ° Se ye u aa a a 5 a a 
1} cot +, ‘ aa a is of 212,000 preference shares at pa. The | | “ith the ; th ] d exte nsie rf programme, provide new rolling 
ipany wi . : : ‘ i ‘ j t } prog 
ee ll acquire coal-bearing areas in Natal, and will | oo k a natin. sereasing demands made upon us, and carry 
freer: — sulphate of ammonia and other products from | cut other new important works, having for their object the ex- 
| €stim ated eae ot oo to lie in two as | pansion and development of the comp ny’s business s We are 
I} tiv ely, and it is we 4,000,009 ARG 10,000,000 tons respec. asking you to authorise the creation of an additional { ¢ ,000 
delivered for egy meg that the coal can be mined and | jn all, but, as stated in the circular, we only propose to issue 
i} s iIphate of the ow figure of 1s 8d or 1s od per ton. The at present {2,6s50,000, whic. is as per cent. of the meee 
Pe ammonia will be produced by the Merd | ordinary stock and extension shares of the company. \ ro- 
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— 
pose to offer this new capital to the ordinary and extension 


shareholders in the form of 4 per cent. extension shares, 1914, 
ranking pari passu with the existing shares of this denomina- 
tion, which are convertible into ordinary stock and rank for 
full dividend after payment of the dividend in October, 1914, 
and I may say that only the present abnormal position of the 
money market has induced your directors to make an issue on 
such exceptional terms, but we console ourselves with the 
thought that the offer is being made to our own shareholders, 
who are entitled to derive any benefit there is, and not to the 
outside public, and that the bulk of our proprietors appreciate 
this is evident from the fact that the board has received the 
largest number of proxies in the history of the company. In 
conclusion, the Chairman moved the resolutions. 

Sir Henry Bell seconded the resolutions. 

In the course of a long discussion, Mr A. J. Drake moved, and 
Mr T. Shipman seconded, an amendment to the effect that the 
proposed increase of capital should be deferred until on or after 
July 1, 1914. This amendment was ultimately defeated by a 
large majority, and the original resolution was afterwards 
carried with practical unanimity. 

The proceedings then terminated. 





ALEXANDERS AND CO., LIMITED. 


The forty-fifth ordinary general meeting of the share- 
holders in Alexanders and Co., Limited, was held, on the 
17th inst., at the offices, 24 Lombard street, London, Mr 
William Cleverly Alexander (the chairman) presiding. 

The secretary (Mr A. K. Bruce) read the notice convening 
the meeting and the auditors’ report. A telegram of regret 
for compulsory absence was received from Mr Philip 
Alexander. 

The Chairman said: Gentlemen,—In reviewing the past six 
months I can only describe the market conditions as difficult 
and at times anxious. Some idea of the exceptional circum- 
stances may be gathered from the fact that the average bank 
rate has been £4 15s 11d, in comparison with £3 9s 1d for 
the same period last year. We have to go back as far as 1866 
to find a higher average rate for the first half of the year. 
The nearest approach to the present average was £4 138 9d 
for the first half of 1907, but prior to that year the highest 
average for the corresponding period of the year since 1866 
was £4 10s sd, which occurred in 1873. 


THE BANK RATE. 


This abnormally high rate is the direct result of the political 
situation in the Balkans, which has made money scarce and 
dear on the Continent, and has sympathetically affected the 
London market. 

Notwithstanding the prolonged period of such a high Bank 
rate, gold has not been attracted to London in such amounts 
as one would have expected, for at the present time the gold 
in the Bank of England is some £3,000,000 less than it was 
at this time last year. The continued trade activity is, of 
course, partly responsible for this shortage, as gold has gone 
more freely into the provinces. 

I am pleased to say that, in spite of the difficulties and un- 
certainties we have had to contend with, the business of the 
company has progressed satisfactorily. Our margin of profit 
between the rate at which we have obtained bills and the 
rate paid for money has been rather better than for the corre- 
sponding period of last year. The only unsatisfactory feature 
of the half-year has been our investments, which have shown 
us no profit, but, as you are aware, we hold nothing but short- 
dated securities, and consequently have been saved from the 
heavy depreciation which has occurred in long investments. 


PROSPECTS FOR NEXT HALF-YEAR. 


As regards the prospects for the next half-year, I cannot 
remember a time when it was more difficult to see into the 
future than at the present moment, for, in addition to the 
continued state of war in the Balkans, we have the labour 
unrest on the Rand. 

I do not take a pessimistic view, but I certainly think that 
the situation will require most careful handling, and it will 
be necessary for the money market to co yperate with the Bank 
of England as far as is in its power by maintaining the 
discount rate at as high “& level as possible, and I regret the 
drop that has taken place during the last few days. which is 
owing to the competition for short-dated paper due to the 
surplus of money at the moment. a 

The balance-sheet has been in your hands for some days now, 
and if you agree we will take it as read. The figures, though 
showing a general progress, call for no special comment. 
a 


FUTURE MEETINGS. 


Before concluding my remarks I wish to inform you that we 
propose in future to hold one meeting only in each year, as 
provided for by our articles of association. This is in ac- 
cordance with the practice of the majority of the large clear- 
ing banks, and the other two discount companies, and we think 
it desirable to fall into line. The change will make little 
difference, the dividend paid in July being an interim one. 
and you will receive an audited statement of accounts at that 
date. I now beg to move: “‘ That the report and accounts be 
received, adopted, and entered on the minutes.”’ 

Mr Colin F. Campbell seconded the m« tion, whi 


: h was carri 
unanimously. nee 


(July 19, 1913, | 


THE DIVIDENDS. 


The Chairman : I now have to propose : “ That dividends {, 
the half-year ended June 30th last be declared at the rate of ¢ || 
per cent. per annum on the £100,000 preference capital, ang q: || 
the rate of 10 per cent. per annum on the £400,000 ordinary || 
capital, both less income-tax, payable on and after the 1) 
instant, and that the balance of £11,489 10s be carried forward 
to next account. 

Mr L. R. Allen Shuter seconded the motion, which 
carried unanimously. 

The Chairman: I ought to have given gentlemen the oppor. 
tunity of making any remarks they might wish, but it is nos 
too late, and I will do so now (a pause). I suppose we must take 
silence as giving consent. } 

Mr Robert Ernest Alexander : I should like to propose a vote || 
of thanks to the management and the staff for the able way ip | 
which they have conducted the business during the half-year. 

Mr Colin F. Campbell: I have pleasure in seconding that || 
resolution. 

The resolution was agreed to unanimously. 

Mr L. R. Allen Shuter proposed a vote of thanks to the 
chairman, which was seconded by Mr Robert Alexander and | 
cordially agreed to. 

The proceedings then terminated. 


was 








ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


The 1sth ordinary general meeting of the shareholders in the | 
Anchor Line (Henderson Brothers), Limited, was held, on the 
16th inst., in the Law Association Rooms, Cook street, Liver. | 
pool, Mr A. A. Booth (the chairman) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ending April 30, 1913, 
stated that :-— \ 
The several services in which the company is engaged have | 
been satisfactorily maintained during the current year. | 
The Indian passenger business did not quite reach the record | 
established by the year of the Delhi Durbar, but nevertheless | 





continues satisfactory. Cargo business to and from the East 
has been active, the rates homewards being in advance of any- || 
thing obtained for some years past. 
The amalgamation of the Calcutta service of the company | 
with that of Messrs Brocklebank, of Liverpool, referred to in | 
last year’s report, has been duly carried out. The steamers | 
‘* Anchoria,”’ ‘‘ Media,’”’ ‘‘ Assyria,’’ and “‘ Bavaria” have || 
been transferred to Messrs Thos. and Jno. Brocklebank, Limited, |) 
in exchange for a large interest in the share capital of that || 
company. The results obtained during the first year of the 
new combination, which is known as the Anchor-Brocklebank 
Line, have fully demonstrated the advantages of the arrange- 
ment. 

The Atlantic passenger trade, both in the Glasgow and Italian 
services, has shown only a small increase over last financial 
year; the passenger rates obtained, however, have been satis- 
factory. 

The freight earnings, both Westbound and Eastbound, have }| 
been better in these sections than for some considerable time 
past, especially in the Mediterranean trade Eastbound. | 

The arrangement with the Cunard Line, mentioned in last 
year’s report, has proved itself of mutual advantage. 

During the year the steamer ‘ Algeria”? and the tender 
‘Express’? have been sold at satisfactory prices, being 0° 
longer suitable for the services in which they were employed. 

The directors have contracted for a new steamer for the || 
Italian-New York trade, of about 14,000 tons gross, to be called || 
‘“Tuscania.”? She is being built by Messrs Alex. Stephen and | 
Sons, Limited, at Linthouse, and should be ready for service |) 
next year. The directors have also contracted for a new pa}, 
senger tender to replace the ‘‘ Express.”” The new vessel, 10 || 
be called ‘‘ Paladin,” is presently being built by Messrs Mur: | 
doch and Murray, and will shortly be in service. 
The profits for the year ending April 30, 1913, 
REIUMGOE DS. ccs csniviindudeisactacenavivaaratagacsbey’ 
Add balance brought forward April 30, 1912 ... 60,075 3 


,328,615 0% 


£388,603 4 4] 
Out of which there has been 
written off for depreciation... £119,647 0 © 
Pleced to reserve account ...... 50,000 0 O 
Reduction of goodwill .......... 68,866 o oO 
And there has been paid deben- 
ture interest for year ending 
April 30, 1913, less income- 
SUL, nbshcncesahstindanebeadiad aeons 19;:704 7 6 
Dividend on preference shares 
for year ending April 30, 
1913, less income-tax 
; a 275,049 13 4} 
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RARDIN Th SINR INE ons. sn enicsaieteintaleninienmemetsinntts 
Which directors recommend should be applied 
as follows :— 
To payment of dividend on 
ordinary shares at the rate 
of 10 per cent., free of 
SROOMEDGE cicuiiitintiinasins £25,000 0 0 


113,643 1 
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July 19, 1918.) THE 


To payment of bonus on 
ordinary shares at § per 
cent., free of income-tax... 12,500 0 oO 


37,500 o oO} 


Leaving a balance to carry forward to next 


Vea Of c.csseeeeeereerseteeneeseeneeeeeeeeeeereeeeserseeees £76,143 11 0 






























CHAIRMAN’S SPEECH. 


The secretary (Mr James Gardner) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said it was a great pleasure that on the first 
occasion when it fell to him to preside at that meeting they 
should have such a very excellent report. Nineteen hundred 

| and eleven was a very good year, but the year that had just 
| passed was even better. The profits for the past year were 
| £328,615, as against £261,974 for the year before. Adding the 
| balance carried forward from the previous account, they had 
| available this year £ 388,693, as against £303,426. They wrote 
| off depreciation and placed to reserve this year £238,513, as 
against £188,061 in the previous year. After paying debenture 
interest and preference dividend, the directors recommend a 
dividend and bonus on the ordinary shares, which would absorb 
£77,500, as against half that amount last year—viz., £18,750. 
| They were finally left with £76,143 to carry forward, as against 
{60,078 in the previous year. The assets were all writen down 
to very safe figures, and there was a considerable sum of money 
in hand for further developments. 


THE BROCKLEBANK AMALGAMATION, 


eccentric 


The chief event of the past year, perhaps, had been carrying 
ut the amalgamation with the Brocklebank Line. Messrs T. 
and J. Brocklebank, Limited, in which the Anchor Line Com- 
pany now held a large proportion of the share capital, provided 
a frequent and efficient service from Glasgow and Liverpool to 
Calcutta; the earnings per ship showed a considerable im- 
provement for the combined service over what was possible when 
the two lines were working independently. Four members of 
the Anchor board were also directors of Messrs T. and J. 
Brocklebank, Limited. The arrangement with the Cunard Line 
had also proved of advantage to the Anchor Line, especially, 
perhaps, in connection with the stronger organisation now avail- 
able in the third-class business. The office of the Anchor Line 
in Chicago had now been united with that of the Cunard Line, 
which would prove an economy and advantage to both lines. 
Mr Algernon Henderson visited Chicago this spring to arrange 
the details with Mr Whiting, the manager of the office. They 
expected before very long to carry out a somewhat similar 
arrangement in New York, but, at the same time, they would 
be careful to fully preserve the separate identity of the Anchor 
Line, which they considered of great importance. Advan- 
tageous arrangements with regard to agencies had been made 
with the Cunard Line at various ports in the Mediterranean. 


THE NEW STEAMSHIP. 


As a first step towards bringing the company’s New York- 
Mediterranean service up to present requirements, they had con- 
tracted for a large steamer of over 14,000 tons, to be called 
the ‘“ Tuscania,” which would carry first, second, and third 
class passengers as well as cargo. That vessel was being built 
oy Messrs Stephen, Linthouse, Glasgow, and the work of con- 
struction was now well in hand. The plans had recently been 
approved by the authorities at Rome. He dared say that some 
of them had seen it mentioned in the Press that that steamer 
was to be propelled by Parsons’ geared turbines; that report 
Was quite correct. The matter was gone into very fully, and 
they decided that there would be an advantage in adopting that 
modern method of propulsion. The steamers had run through- 
out the year without serious accident of anv kind, for which 
sreat credit was due not only to the captains and the sea-going 
staff generally, but also to the superintendents on shore. He 
wanted to express thanks on his own behalf as well as on behalf 

f the whole board, to the office staffs at Glasgow and the 
hes for the good work they had put in during the year, 


t forgetting their energetic managing director, Mr Atgernon 
sencats o who had been responsible for more than a year 
,W tor the conduct of a very large and engrossing business. 


usion, the Chairman moved the adoption of the report 
or unts, and the payment of a dividend on the ordinary 
] : ~ > OT Io per cent., plus 5 per cent. bonus. 
\igernon Henderson seconded the motion, which was 

proposition of the Chairman, seconded by Mr Algernon 
n, Messrs Richard Henderson and Francis Henderson 
elected directors. 


te of thanks to the chairman and directors terminated 


ceedings. 
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, UNITED ALKALI COMPANY, LIMITED. 


I. <<traordinary general meeting of the shareholders in the 
nited Alkali ( ompany, Limited, was held, on the 15th inst., 


t the a. . Fa? . ; 
= Law Association Rooms, Cook street, Liverpool, to con- 


‘Ger th 


ono f the company be reduced from £3,000,000 to £500,000, 
taal te such reduction be effected by cancelling paid-up 
ag i the extent of £8 a share on each of the 299,343 ordi- 
~ ¥ SBares which have been issued, and by reducing the 





ooo eee eee 


ECONOMIST. 127 


—A————_———_—— rere Sess 


© following resolutions :—‘‘ That the ordinary share | 








nominal value of all the ordinary shares from £10 to £2 each; ” 
and ‘‘ That each of the ordinary shares of the company, the 
nominal value whereof is so reduced, be divided into two ordi- 
nary shares of £1 each.” Mr John Brock (the chairman) pre- 
sided, and there was a large attendance of shareholders. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Eustace Carey) having read the notice con- 
vening the meeting, 

The Chairman explained that the company was incorporated 
on November 1, 1890. At that time, and for many years pre- 
viously, the alkali products of the United Kingdom had access 
into almost every market of the world at prices which, as a 
rule, gave the manufacturers reasonable profits. This was evi- 
denced by the balance-sheet for the first three years of the com- 
pany’s existence. In 1891 it had a gross profit of £780,891, in 
1892 one of £923,693, and in 1893 one of £546,020. About that 
time they began to feel the effects of tariff charges placed on 
the goods they exported to foreign countries, and imposed 
mainly for the purpose of fostering the manufacture in those 
countries. This was notoriously the case in the United States, 
where their business was very large, and in Rusia. The effect 
had been not only to prevent the placing of their goods in those 
countries, but, under the protection given to the manufacturer 
in those countries, he had been able so to extend his operations 
that he not only supplied the wants of his own country, but had 
become in some cases an exporter of his surplus, thereby obliging 
them to reduce their prices in order to retain their markets. 
Speaking of Russia, he affirmed that practically up to the year 
1895 that country relied on the United Kingdom for the supply 
of most of its requirements of heavy chemicals, and thus the 
company’s exports there year by year had been important, 
giving valuable outlets for a considerable portion of manufac- 
tured goods. 

PROHIBITIVE FOREIGN DUTIES. 


Now, unfortunately, the British exports of heavy chemicals 
to Russia was nil. And why? Because the duties imposed by 
Russia were absolutely prohibitive. This would be clear when 
he told them that the duty levied upon bleaching powder by 
Russia was £7 11s 8d per ton, and that on a product which 
sold in this market at about /s5 per ton. Thus the duty was 
more than 1so0 per cent. Similarly with reference to caustic 
soda, the duty levied by Russia upon this product was /9 15s 
per ton, on a product selling at between £8 and /o9 per ton. 
Thus the duty again might be stated to be at least 100 per Cent. 
In carbonate of soda or soda ash the position was similar, and 
the export to Russia to-day of this product was nil. In the 
United States, with a very large market for all heavy chemicals, 
the same conditions existed. Under the fostering operations 
of import duties, manufacture has so largely increased in car- 
bonate of soda and caustic soda in particular, that not only 
were the manufacturers able to supply their own country, but 
they had a surplus for export, which was meeting the company 
in other markets. He believed that, however good their pro- 
cesses, and however low their costs of production, it was im- 
possible for them to contend successfully against the imposts 
of foreign Governments, designed and intended by them to be 
prohibitive. Chlorate of potash, an article of which consider- 
able quantities used to be sent to the States, was free of import 
duty up to the year 1897, but in that year an import duty was 
imposed of £11 138 4d per ton, which was reduced last year to 
£9 6s 8d, while the selling price of this article was about £29 
per ton. This obliged them, unless they were willing to lose 
that important market, to interest their company in the manu- 
facture over there. This they did several years ago, with ad- 
vantage to their company, but it would obviously be practically 
impossible to repeat that installation of works in every country 
from which they were shut out by tariffs. 


COMPETITIVE PROCESSES. 


In addition to the difficulties imposed upon them by heavy 
import duties, they had had to face the competition induced by 
the advance of science. The competition of the ammonia soda 
process had been particularly heavy. This process they had 
adopted quite successfully, but selling prices of the product 
were now the lowest on record. Science, with its ever-increasing 
knowledge and control of the electric current had brought 
them by way of competition the electrolytic process for the 
production of chlorine and soda. They maintained that their 
process was well able to compete with it, but obviously the 
products produced by it must find an outlet, or they must be 
content to contest its progress with consequently less profit than 

they made that day. Now, while science had been busy with 

devising new processes for producing some of their products, it 
had also been called to the aid of the consumer of their pro- 
ducts, who in many cases had been enabled by recovery pro- 
cesses to reduce to an enormous extent his consumption of 
chlorine and soda, so that its effect was two edged. Much paper 
was now produced from wood pulp without the consumption of 
any chlorine at all, where formerly large quantities were re- 
quired. The result of all that was that, although much of their 
plant had been reconstructed and modernised, an appreciable 
portion of their original works had been either demolished or 
rendered idle. Science would no doubt give them something 
whereby the enormously enhanced cost of coal might be met 
even more effectively than to-day, but to-day it was a charge 
upon their revenues which was, in his opinion, not likely ever 
to be permanently as low again as it was during the earlier 
years of their existence as a company. They had endeavoured 
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to meet those adverse influemces by extending their trade in 
various directions, notably in the East, South America, and 
elsewhere, but while they had had a certain amount of success, 
the opening up of new markets was a slow process, and took 
time. They had, from time to time, taken up the manufacture 
of several new products which they had introduced to the trade 
with profitable results, but, nevertheless, 1t must be patent that 
the earning power of their company had been greatly curtailed. 
THE NECESSITY FOR A REDUCTION OF CAPITAL. 


eT ee eo send 


to meet this curtailment that they now formally pro- 
posed a reduction of capital. He supposed they were all agreed 
that some reduction of capital was desirable. Every year when 
their accounts were published, “over c pitalisation,”’? and the 
necessity of reducing it, had been the text for articles in most, 
if not all, of the leading financial papers. The directors had 
from time to time, and particularly in later years, considered 
the subject as one worthy of favourable consideration. Only 
shortly before their last meeting they had the subject under dis- 
: he then stated that they were considering the 
intended to call the shareholders together when 
their deliberations. At that meet- 
sreholder expressed his satisfaction with the 

statement made that indicated that he had been de- 
puted by a very considerable number of the ordinary share- 
holders to attend the meeting and raise the question. He (the 
chairman) did not know what number of shareholders were 
worthy of the term ‘‘ very considerable,” but judging by the 
number of proxies which had been sent to them voluntarily in 
response to the invitation contained in the circular convening 
that meeting he could well believe that the term was thoroughly 
justified. He came now to the important point of the extent of 
The shareholder referred to added his assur- 


the reduction. 
‘that the proposed action by the board would be all the 
pruning knife 
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were put in as deeply as possible.”” He (the chairman) ad- 
. "6 t 
ted that the prot 1 } ‘ . nae le - a 
mitted that the proposal he was about to make was drastic. 


Sin sal became public they had received sugges- 
20 ordinary shareholders, out of the total of 


t 


tions about 


2,500 ordinary shareholders, that some higher figure should 
be adopted. He thought the 







greater number suggested £3. 
to the board that desirable as it was reduce the 


vas none the so to the fullest 





less desirable to do 













rea ye extent. He submitted that they could hardly have 
a better guide to the value which the public put upon their 
shares than the prices realisable upon the Stock Exchange. 
The: 1 not take to-day’s price nor that of any particular 
date I had ascertained that over the last ten years, ending 
December 31, 1912, the average quotation upon the Stock Ex- 


STs } 7 + 
i been s4s 6d. It seemed, therefore, that to reduce 
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the 1 il value of their present f10 ordinary share to £3 
. Ra ania ‘ Cows ree T} na ! , } 1 - 

was hardly to go far en ugh. They must keep to multiples of 

41, and therefore they proposed a reduction to £2. 
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SHAREHOLDERS. 


hay . 2 2 cnt which ennear wacunnd : . 
Th was a point which appeared to require elucidation. 
A nong shareholders who suggested a smaller reduction than 















£8 pe are, there appeared to be a feeling that by reducing 
the £10 share to £2 the preference shareholders were acquiring 
increased rights. Phat, however, was obviously a miscon ep- 
ti I eference shareholders’ rights, like the ordinary 
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1ad enter APOLLINARIS AND JOHANNIS, LIMITED. | 
the1 The sixteenth annual general meeting of the shareholders 1) 
cumula- | Apollinaris and Johannis, Limited, was held, on the 17th arg 
re at the Holborn Restaurant, London, the Earl of Bessborouga }} 
So aecaee C.V.O., C.B. (the chairman), presiding. 
eet ae The secretary (Mr J. Westlake Lack) having read the ! } 
‘er they | convening the meeting and the report of the auditors, | 
tebe The Chairman, in the course of his speech, said At t 
; > that | meeting last year I had to make reference to the abnormal 1- 
ie ns some 20 « d a crea f 54 million bottles in the sales of Apollinaris water, }) 
posting ' 4 had vere: >, | 2nd .to explain to you in how far this increase was, 1 iT |) 
lett t lozen disapt : nai ges He - a exceptional, and in how far it was a natu al il 
: g that af r ef hate Bo I (pointed out to you that in analysing *”" 
he vive Seen Beiaadia® ion : cn | sales we | und that of these 54 millions of bottles 2} ml at 
Att t y the best interé aaa ck haere to the exceptionally hot weather which b ty 
ne ect l oe Bette eee ed in the summer of 1o1r, whereas the remaining |} 
In = % ed f tion ent. | 2} millions increase were spread over our general export trade. }) 
, .. M t € Li ‘ t . It was t to supposed that every summer [— 
: ia: to the su r of r9rr, or that the large sales which we then | 
DISCUSSION. made would be repeated, and as the summer of 1912 P! i as 
_Mr W vrignt he could not re Soe Rinien denies lisappointing as 1911 was abnormally hot, we were prepatt® 
rs Sug 1 with their ow en 4 ‘einai see a correspondingly disappointing return. In the Sie 
for the jas s. A reduction to £2 was too big a dran oe has not been so bad, for of the 23 milion” 
Ont) é vere able to pay 4s . sh} and ai “a | eet a tred to, we have only lost 1,000,000. The ca 
substa s to reserve, and they had been ee ace a} was cold and wet in England, and some decrease in sales wa 
redu e of f or some “s sac ek r : r aj experienced, although I am glad to say that the English sales 
of t} farture ar le ie oe rm - e tes . pe | for the ent re year record a small net increase. But on oe 
copp. $ that thes nies on” thts = their Contin nt of Europe weather conditions were rather jisastrous 
things ; ‘ eres ee | _ Germany, France, Switzerland, Belgium, Italy, &¢-» 0% 
ae snowed = shrin| which, as I have already 5# 


(July 19, 1913, 


Mr W. H. Williams, who represented one of the largest ong; 
nary shareholders in the company, said he was instructeg », 
oppose the resolution as far as possible. He remarked that to 
be asked to bury two and a-half millions of capital w a 
unprecedented thing in the history of a commercial 
the United Kingdom. 

Dr Muspratt described what the board had done to improy 
the company’s processes, and observed that no single in ie 
had suffered from tariffs to the same extent that their com 
had suffered. , | 

The Chairman, in replying upon the discussion, said that isl 
United Alkali Company made 40 or 50 different articles, and the 
articles which they depended on when the company was started 
were bleaching powder, soda ash, and caustic soda. These wer. 
the heavy chemicals which had suffered most by the imposition | 
of tariffs all over the world, and it was here that they had | 
suffered greatly. Dr Muspratt had told them ‘that they had | 


aS a Most 
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applied science from time to time in improving their processes, || 
and that they had greatly reduced their costs. But as long as || 


their main products were shut out from the markets of the world 
by high tariffs, no efforts on their part would enable them t 
place those articles in those markets. It was because of thes 
reasons that the earning power of the company was less than it 


lila 


°o 





their large capital that they did at the commencement of the 
company’s history. Mr Williams went on to say that 
lost two and a-half millions of money. 





j 
NO LOSS OF CAPITAL. | 
! 


They had done no such thing. They had lost no capital really; 
what they suffered from was that the large capital they had w yuld 
not earn what it did, and would not, therefore, give them the 
dividends it did. That was where they were at the moment, 
what they wanted to do was to reduce that capital so that 
should be able to pay a reasonable dividend on the red 
capital. If anyone would look carefully into the condition 
of trade and the conditions of the company, he was sure they 
would see that the statement he had made was perfectly correct. 





Mr Tasker desired to move an amendment that the proposal be |} 

deferred to the next annual meeting, but this was ruled out of i) 

order, and the Chairman declared the resolution carried. | 

Mr Williams demanded a poll. 

A Shareholder asked if all the directors were in favour ‘ 
| 
| 





i 
} 


the proposed reduction of capital. 


The Chairman: Absolutely. We believe it is the right course. | 


and 100,123 ordinary shares. 


} 
NO LOSS OF DIVIDEND. | 


Mr John Temple said there seemed to be a misapprehension 
that by reducing the shares they were sacrificing somethi 
somebody. He pointed out that the two /1 shares they 
get in exchange for the £10 shares carried exactly) 
amount earned as the f10 shares. He regretted that 
dend of the preference shareholders was so large, 
not get over it. The ordinary shareholders would not lose 4 
farthing by the proposed change. 

A poll was then taken, with the result that 35 shareholders, 
holding 6,570 shares, voted against the resolution. There we re, | 
the Chairman remarked, a great many more in favour, and, in 


1 
thin 
hii 





but 


addition, they had 213,150 proxies in their favour. It was not 
worth while going any further, because the bulk of the sha 





ie ees Bk . wld 20 
holders were clearly in favour that the resolutions should go 
through. 

i 





rhe second resolution was then proposed, and agree 1 to, and 
a vote of thanks to the chairman terminated the proceedings. 
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nearly 1,000,000 bottles in the aggregate for the 





INCREASE IN TOTAL SALES. 


ort before you shows that our total sales have 
to 37,501,000 bottles, or an increase for the year of 
As I have shown you that our Continental 
ve a net decrease of nearly 1,000,000 bottles, it follows 
ncrease in our export trade has amounted to 14 million 
f Apollinaris water, a result which we regard as 
lv satisfactory. The new year has commenced well, 
‘sales for April, May, and June, which are before me, 
show already an increase of about 300,000 bottles of Apollinaris 
t mpared with the corresponding period of last year, and 
ur sales for these three months have, for the first time, ex- 
i 90,000 bottles, which is an encouraging record figure 
» attain., It is mot our practice to publish the 
Apenta water, but there is a small increase upon the 
ar. In Johannis water there is a small decrease. The sales, 
\| being chiefly in Germany, were adversely affected by the bad 

ther there last summer. Our business being of a growing 
character, we again recommend the addition of a further 
the reserve fund, which will thus be increased to 
| {190,000 . I call your attention to the further s 
» 198 6d, which has been added to the building fund for 
inahr factory, which now amounts to £62,687 15s gd. 
| This amount will be further increased by four more yearly pay- 
ents, when, as is estimated, it will exceed £100,000, and when 
the time over which the purchase money for the European 
patents of the Owens machines was spread will have termi- 
1} nated. In conclusion, the Chairman moved: “ That the balance- 
uunts for the year ended March 31, 1913, and the 
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the directors, dated July 1, 1913, be received, approved, 
\| and adopted, and that the dividend on the ordinary shares 
therein recommended be, and sanctioned and de- 


is, hereby 


| clared, and that the dividend on the 5 per cent. preference 


|| shares be, and is, hereby confirmed.” 
THE RHEINAHR BOTTLE FACTORY. 
Mr Julius C. Prince (vice-chairman and managing director), 
seconding the motion, said: It is hardly necessary for me 
to supplement the information contained in our report respect- 
|; ing the Rheinahr bottle factory. It is no longer necessary to 
ecast the effects of the factory, as those effects are now mani- 
|| ies I ir balance-sheet. It is, however, of interest to state 
1} that the syndicate prices for bottles in Germany are as high as 
r, and that, consequently, the benefit which we expected to 
le from the Rheinahr factory is still fully realised. During 


|| this year, in February last, this factory made its one hundredth 
|; million bottle, and a suitable celebration of this, to us an 
mport “asion, would have taken place had it not fallen 
ing Lent. The addition to the factory, which is about to 
> production, will enable the factory to make about 
45,1 ; rannum. Seven years ago, when we first planned 
ure of bottles, we had to meet a demand for 30 
s of bottles per annum, whereas last year our consump- 

nou! » 40 millions. It is fortunate that those who 
|} Were responsible for planning the original factory acquired land 
ble for its ultimate extension. The Crown Cork 

has been completed, and produces all the 


reat 
great 


ist year Over 31 millions were used. The cost of | 
iffords considerable savings compared with the 

r such goods. Great advances have been made 

\ aris Spring in the adoption of automatic machi- 
ith the Crown Cork factory, secures im- 


many 
while not directly 


s—savings c yming 


which, 

go far towards counterbalancing th: 
Ser le of wages paid, the demands of the tax collectors, 
1 materials—as, for it 


< st Of SOMe 


istance, Case- 
ment of cases exceeding 350,000 cases per 
n was unanimously agreed to, without discus- 
il vote of thanks to the chairman and directors | 
Jena 





BRITISH NORTH BORNEO COMPANY. 


‘ ‘ 
t hait-vearlv general 


meeting of the | 
North Borneo Company was held, on the rsth 
nno! ! ondon, Sir West Ridgeway 
chairman), presi g. 
Forbes) having read the notice con- 
g and the report of the auditors, 


A ial 


proprietors 


; 


presiding 


‘id he thought he was justified in saying that 

} resented was highly satisfactory. The re 
exceeded the expenditure by £81,888, and the 

the State 1912 exceeded that of 1911 b 

the preceding three or four years the average 
the revenue of the State had been about 


ise Of £16,900 last year alone justified them 


sition as satisfactory. The principal items 
under the heads of Customs, excise, and rail- 
very satisfactory fact was the increase in railway 

Lc to + 


he general trade of the country, whereas in 
ime amounted to 41,101,000, in 1912 it reached 
area under rubber was 25,607 acres, as com- 
) acres a year ago. Although the price of 

len, he understood from those who were best 
ge that it would be on the upward grade again 
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before long. The policy of the directors in respect of guaran- 
teed dividends to rubber companies had often been questioned, 
but in the case of four of the companies in which they had been 
guaranteed dividends the guarantee period had now ceased. 
The property of the company had been revalued, with the result 
that a sum of £80,000 had been added to the value of lands and 
property account. This was no new departure, for large 

had been added to this account since 1888, and from 

to 1909 there had been a total addition of £343,000, or eq 
to £16,400 per annum. All these sums were carried to the credit 
ot profit and loss account and used f 


r the purpose of « 
THE HALF-YEAR’S RESULTS. 


There was a balance to the credit of revenue account of 
£179,705, which was carried forward to the balance-sheet, and 
out of this the court recommended the payment of a dividend 
of 5 per cent. for 1912. 


Ue 


That dividend would be paid without 
\ 


encroaching on the reserve fund of £120,000, which was created 
mainly for the purpose of equalising dividends, and it would 
be paid without taking into account the £80,000 added to the 
value of lands and property account as the result of revalua 
tion. The directors thought it was quite safe to maintain the 
dividend at the present rate, especially as they were t obliged 
to have recourse to the reserve fund. The d tors anti t 





the 


that in the near future, possibly in 
t enable them to 


increase of revenue migh I 

dividend of 5 per cent. but the interest on the debentures out 
of the surplus revenue. In regard to the railway, considerable 
work had been carr‘ed out during the 
and strengthening the line and in repairs to lo 
rolling-stock. The net railway revenue f 
siderable increase over 1o1rr, the 





year in reconstructing 
and 
r 1912 showed a con 


unting t 


t motives 
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2,209,911, as against £ 


GENERAL PROSPECTS. 


As to the prospects of the territory, the Chairman remarked 

excellent. The revenue was increasing | t 
and bounds without a check, and the prospects of the territory 
were rapidly improving. The revenue for 


exclusive of land had increased yearly from /832,6s7 i: 


seemed 


sales, 





1903 to £197,242 in 1912. The expenditure had also largely 
increased, and notwithstanding a liberal, and they thought 
productive, expenditure in recent years, the surplus revenue 
had expanded in a very satisfactory wa} In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Major-General Sir Alfred FE. Turner, K.C.G., seconded the 
jor , , 
motion. 
The Chairman, in reply to questions, said that he was cer 


’ + 


h ssed a wish 


Ider who 
surren 


+) ? + 
1 negotiate 


i 
tainly in sympathy with ! 
that the Exploration Company would ler the 
and if that company woul: with them to that end 
the board would be ready to meet them. With regard 





of the debenture issue, he had explained this at pre is meet 
ings. At the time of the issue there was a great deal of unrest 
in the money market, and the board were compelled to issue th 


. + nm < ; L 
debentures at a discount of 5 per cent., and, in addition, they 
; 


had to ensure the success of the issue by having it underwritter 
The result was that the total cost of the issue amounted t 
£48,000, and of this sum they had written off £8,400 during 
the past vear. They acted « “the adi f their financial a 
visers, who were quite disinterested. 

After further discussion, the resolution was submited to the 
meeting, and unanimously adopted. The for b Ss Wa 
next transacted, and a vot f thanks to the chairman < 
directors terminated the procee gs 





GOLD FIELDS RHODESIAN DEVELOPMENT COMPANY, 
LIMITED. 


ttt CC EE ET LL LL EL 


The first annual general meeting of the sharehold in t 
Gold Fields Rhodesian Development. Cor ny, Limited, 
held, on the 1sth inst., at the Cannon Street Hote Le 
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fact that their liquid resources were already ear-marked for 
one investment only. Not having found anyone with sufficient 
confidence in the Rhodesian mining industry or sufficient 
enthusiasm for the country to come forward and lend a hand, 
they had to fall back on the Consolidated Goldfields of South 
Africa. who had agreed to make loans from time to time to the 
company on terms which he was sure everyone would say were 
generous and which would enable them to carry out the pro- 
gramme set forth on page 6 of the report as regarded the 
Antelope, Bell Reef, Golden Kopje, Shamva, and Falcon Mines, 
and also for some development of the Planet-Arcturus. From 
4 purely business point of view, the board of the Consolidated 
Goldfields were prepared to assure their shareholders that they 
considered this very large advance as legitimate, but it needed 
a little of something else to induce the board of the Consoli- 
dated Goldfields to assume the responsibility. That little some- 
thing was a touch of sentiment in the shape of a pledge made 
to Mr Cecil Rhodes, who, some years before he died, appealed 
to him (the chairman) to use such influence as he had with the 
Consolidated Goldfields in favour of assisting Rhodesia with 
some of their capital. In the opinion of his colleagues of the 
Consolidated Goldfields and himself, having put their hand to 
the plough in Rhodesia, they ought not now, at a critical 
stage, to withdraw it. The shareholders could, there- 
fore, safely count on funds being forthcoming to enable 
the company not only to meet its contingent liabilities, but also 
the requirements of the sub-companies he had referred to. 


DEVELOPMENTS AT THE MINES. 


The Chairman then quoted from a telegram he had received 


the previous day from Rhodesia from Mr MacDonald, which 
was as follows :— 


The latest news from all mines is entirely satisfactory for quarter ending 
June 30th. We have developed on Planet-Arcturus 3,000 tons, valued at 
14 dwts; on Planet 5,700 tons, valued at 11 dwts; on slate 16,700 tons, valued at 
11 dwts; making a total of developed tonnage of approximately 271,500 tons, 
valued at 124 dwts. At Shamva Mines we have added since the annual meeting 
a further 7,800 tons, making a total of ore reserves 2,327,582 tons, valued at 
sdwts. If no delay in plant coming forward we should be crushing at end of 
rear. At Asp developments continue very favourable, and ore reserves are 

ing materially added to, now approximately 120,000 tons, valued at 8 dwts. 
At Turkois ore reserves estimated 60,000 tons, valued at ro dwts. At Bell Reef 
developments on No. 7 level continue satisfactory, and we have recently added 
to ore reserves 13,000 tons, valued at 16 dwts. Construction of plant making 
good progress. At Antelope latest developments give satisfactory evidence of 
increased length of chute, and this can now be expected at lower levels. Hope 
to crush end of September at Thistle-Etna outlook much more encouraging. 
At Falcon latest developments very satisfactory. Development of new claims 


Selukwe exceeds expectations. Land values continue to rise, and demand is 
increasing steadily. 


There had been three most adverse circumstances against them 
—trade activity, the war, and the Falcon mine assays. They 
now knew from subsequent check assays that the assays made 
for the syndicate engineers were incorrect. A very long tele- 


gram had been received from which he quoted the concluding 
portion as follows :— 


Made following further checks by mine officials on our own previous line of 
sampling :—In shaft No. 9, No. 4 level cross-cut, No. 4 East Akermann and 
Pickering, {2 17s, ours {4 10s. Also new cross-cut No. 6 level shows value of 
£3 6s over width 75 ft. This is a better width and value than same section on 
No. 5 level. Winze from No. 6 level to No. 7 level in good value. From all 
figures quoted and in view of safeguard used in calculating ore reserves, A. J. 


Fraser is confident the ore reserves in value claimed by us are substantially 
correct. 


One could not get anything more satisfactory than that. As to 
the markets, he had referred to three factors affecting them, but 
he could not help thinking there had been a fourth. He 
thought there must have been some heavy selling of their shares. 
So far, however, the directors were able t 
inquiries, they were certain that if there 
operation On, no one officially connected with the company had 
anything whatever to do with it. In con : Chair- 
man moved the adoption of the report and 
Mr G. 
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extend their 
had been a bear 
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the 
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Mitchell seconded the motion, whic] 
unanimou:lv agreed to. 
he usual formal business terminated the 


after dis- 


AMALGAMATED PROPERTIES OF RHODESIA, LIMITED 
An extraordinary general meeting of the 
Amalgamated Properties of Rhodesia, Li 
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(the chairman) presided. 


os I. Frost) having read the notice con- 
ine meeting 
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Chairman, in the course. of his speech, said: The neces- 
reconstruction of your company has been caused 
by two important factors—(1) by the depreciation 
| om a aoe a of your quoted share assets, a 
So ee :* uch am been deposited with your bankers 
ee oans; an (2) to an even greater degree by the 
‘ment on the part of Sir Abe Bailey of his obligations 

under certain specific contracts entered into by him with your 


| 


igly the com- | 


company. These obligations consist of a contract to lend your 
company the sum of {£100,000 for three years at 5 per cent, 
per annum, without security, and other contracts to purchase 
shares from it which, if fulfilled by him, would have placed jt 
in possession of over £40,000 in cash. 


OBJECT OF THE MEETING. 


Our object in meeting here to-day is to arrive at a common 
conclusion with regard to the resolutions presently to be sub. 
mitted for your approval. It has been suggested—and in some 
quarters stated—that the meeting of the larger shareholders in | 
this company held on the 1st instant was a = hole and-corner” |! 
wneeting. I emphatically repudiate this. I think it is wicked || 
to allege that a meeting called of over 200 shareholders, each | 
holding 2,000 shares and upwards, for the purpose of conferring | 
with your directors, is a ‘‘ hole-and-corner’’ meeting. This | 
complaint seems to be founded on the fact that the general public | 
were not given precedence over you, the shareholders and pro. | 
prietors of this company’s undertaking, in the matter of re. || 
ceiving a verbatim report of the proceedings. The attitude || 
adopted at that meeting I thought was correct, and I maintain | 
that it was so, namely, that the public at large should not be |! 
made acquainted with the information given and the decision |} 
arrived at until the general body of shareholders were informed \ 
by a verbatim report of what had transpired. Sir Abe Bailey, || 
I may add, was present at that meeting. It has also been stated || 
that the suggestion for the reconstruction of your company has 
been brought about by collusion between Sir Abe Bailey and | 
your directors, in order that he might escape the responsibilities | 
attaching to the contracts which he made with it. This is not | 
only monstrous, it is ridiculous, and has not the slightest || 
foundation in fact. Now, what did I say at the last annual | 
general meeting, held in January of this year? It was this— 
that Sir Abe Bailey had contracted to lend your company 
£100,000 for three years at 5 per cent. per annum without | 
security. I have been informed by a great number of share. | 
holders that, on the strength of this statement and a similar one 
published in the directors’ report of December 23, 1912, they 
purchased shares, and that in many instances the consequences |! 
of such purchases are that they have been brought to very 
straitened circumstances; indeed, in some cases, to practical 
ruin. I tell you that, in my opinion, Sir Abe Bailey 
is in a great measure responsible for the unhappy 
position of these shareholders. We have nothing to hide in our 
transactions with Sir Abe Bailey. We have sent a copy of the 
contract entered into with him relative to the loan of £100,000 
to all shareholders, so that they might judge for themselves as 
to the justice of our position to-day, and I ask you now—who is 
right and who is wrong? What was Sir Abe Bailey’s answer 
in respect of the non-fulfilment by him of this and other con- 
tracts? It was, ‘‘ You have your remedy,”’ by which, no doubt, 
he means costly and protracted litigation. Yes, we have our 
remedy, and we at once accept his challenge, with, I am sure, 
your unanimous approval. I have no doubt what the result will 
be—nothing but a complete vindication of the justice of our 
claim against him. The Chairman proceeded to fully explain 


the reconstruction proposals, and concluded by moving the re- 
solutions. 


Mr T. H. Vernon seconded the motion. 


3) 
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SIR ABE BAILEY’S EXPLANATION. 


Sir Abe Bailey said he had been advised not to attend the 
meeting, but he felt it was due to himself and the shareholders 
to be present. As the shareholders knew, there were certail 
legal proceedings between the company and himself last year, 
and an agreement was entered into on July 10, 1912, by Mr 
Latilla, as his attorney, with Messrs Ashurst, Morris, Crisp 
and Co., the solicitors to the company. By this agreement the 
action was to be discontinued and all imputations against either 
side were withdrawn unreservedly. Thereafter he entered 1to 


; certain share transactions in which the company was interested 


One lot of shares was purchased jointly from this company and 


the Gold Fields of South Africa, and another lot of 100,000 


The 


4 


u 


shares was bought direct from Amalgamated Properties. 
two lots amounted to 241,000 shares, the price averaging * 3 

per share. These shares he purchased through the Union ane 

Rhodesian Trust Company, and he understood that he Wa 

dealing with that company, but he received a demand for pay 

ment for the shares from that company almost simultaneous!) 

with a demand to the same effect from Amalgameted a | 
perties. He wrote to the latter explaining that he was dealing 
with the Union and Rhodesian Trust, but he was now advise? |) 
that he was liable direct to Amalgamated Properties, and there: 
fore he was prepared to take up the shares, and w uld do § 

The only remaining question was that of the loan of £100.00 |) 
to the company. This was promised on July 10, 1912, and he i\ 
had letters to the effect that the company had arranged a kk an 
with the bank, which he had to guarantee. He thought, = 
had every reason to think, that this transaction was 12 hea 
of the £100,000 loan he had promised to the company. carr 
loan agreement it was clearly stated that any dispute shoule 
be dealt with by arbitration, but he never heard a word a 
arbitration, according to his recollection, until the meetite 
of the 1st instant. When, at that meeting, he used the a 
pression : “You have your remedy,” he had in mind the los* 
of £100,000, and the remedy to which he referred was arbitr® 
tion. It had been said that he dared not face the shareholders, 
but he was there to meet any accusations that might be @ . 
against him. Mr Latilla had acted as peacemaker betwe 


himself and the company. He (Sir Abe Bailey) had had very 
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few communications with the chairman, and perhaps it would 
have been better if he had had more. At any rate, he took all 
the blame for the position. He did not wish to say he was not 
to blame. He was to blame for not having seen Mr Bonnard, 
| for in that case things could perhaps have been arranged, 
\| and the present troubles might not have arisen. He regretted 
‘| very much the situation in which the company found itself, 
/and if he were called upon he would be very pleased to do 
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men ne nena 


| 
? 
The secretary (Mr J. P. B. Webster) read the notice r- ff 
vening the meeting. 
The Chairman, in moving the adoption of the report, said he | 
was pleased to be in a position to tell the shareholders that all | 
the anticipations held out at their last meeting had been fully 
realised. The Kyshtim Mining Works—the Russian company | 
in which they held the total share capital—was their debtor 
for £222,000. This item as nearly as possible represented the | 
i 


| what he could to assist it. He congratulated the chairman | amount of the final dividend now recommended, which he || 
| upon the excellent scheme brought forward, which gave the | hoped would be considered satisfactory. The reserve and de- }} 
| sharehe lders every Opportunity. ; ; preciation funds, together amounting to £123,000, were pr i 
| Mr Latilla said that, after the meeting on the rst instant, he | vided by the Russian company, and it therefore did not seem || 
found the opinion prevailing that he had exceeded the powers | necessary to make any similar provision out of the profits of 
he held from Sir Abe Bailey. He desired to ask Sir Abe | this corporation, more especially as a reserve fund was being || 
Bailey publicly whether he (Mr Latilla) had abused his powers automatically created by the exchange of debentures for shares, 
or whether he (Sir Abe Bailey) had had full knowledge of what | which was rapidly taking place. Up to June i-th last |! 
| he (Mr Latilla) was doing. £372,400 of debentures had been exchanged and cancelled 
| 


Sir Abe Bailey replied that he had been advised not to 
enter into discussion. All he could say was that he took all 
responsibility for what Mr Latilla had done. As far as his 
knowledge went, Mr Latilla had not exceeded his powers. 


Works, the Chairman said that there was only one item which 
SOME PERTINENT QUESTIONS. was not represented by tangible assets—namely, that of 
£26,400 under the heading of reorganisation expense Th 
Mr Percy Lindley remarked that, as the £100,000 loan con- | item had already been written down, and in the future would 
tract was made last July, it followed that over twelve months | either disappear or be represented by specific assets. The loan 
| had passed before the actual facts were placed before the share- | from the Yaroslav Land Bank, which originally stood at 
holders. The company’s share register showed that Sir Abe | /600,000, had been reduced to £547,000, and the surplus 
Bailey acquired 2,153,000 shares; and he desired to know how cot le 








1any of these shares he received from the company, what was 


the consideration, and what was the total net sum received by 
Sir Abe Bailey from the company. He asked for a full 
schedule of the properties acquired from Sir Abe Bailey. In 
connection with which properties was a writ issued against Sir 
Abe Bailey for rescission of contract and damages? The con- 
tract stated that in the event of any dispute the question should 
be referred to arbitration. What steps had been taken by the 
board to enforce this clause? Had the opinion of counsel 
been taken as to whether the contract of July, 1912, was still 
in force? He sought further to learn on what date and under 
what conditions Sir Abe Bailey agreed to guarantee the bank 
loan, and at what time and on what grounds he withdrew his 
guarantee. With regard to the present and prospective posi- 
tion of the company, he inquired what revenue had been re- 
ceived to date in respect of properties acquired from Sir Abe 
Bailey, and what sums, if any, had been written off those 
properties, and their total valuation in the books at the present 
time. Would the chairman give the facts and figures upon 
which he valued the company’s 5s shares at 3s 3d each; and 
would he state the amount of working capital which the new 
company would have after payment of the liabilities, including 
the bank overdraft? He would like to know also what were 
the prospective sources of revenue for the coming year, and the 
estimated costs of liquidating the present company and forming 
the new one. 

Mr Grey asked whether there would be any need for recon- 
struction if Sir Abe Bailey carried out his obligation. 

The Chairman said that Sir Abe Bailey’s offer did not go 
beyond taking up shares involving a purchase consideration 
of some £40,000. He was silent as to his contract to lend the 
company £100,000. He (the chairman) did not think it would 
be advisable in any way to stultify their position by altering 
the programme, which they had carefully prepared for the 
benefit and advantage of the shareholders. 

Mr Grey: Then you mean to reconstruct, even if you get the 
money from Sir Abe Bailey? 

; The Chairman : I say reconstruct first and get the money 
‘rom Sir Abe Bailey afterwards. 

After further discussion Sir Abe Bailey stated that he was 
quite willing to arbitrate if the president of the Incorporated 
Law Society would appoint two barristers to arbitrate. He was 
bound by the arbitration clause. 
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e questions to him then. 


1, and a vote of thanks to the chairman for pre- 
rminated the proceedings. 
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KYSHTIM CORPORATION, LIMITED. 


ia Te urth annual meeting of the shareholders in the Kysh- 
. ’ . ration, Limited, was held, on the 17th inst., at Win- 
“ter House, London, Mr C. F. H. Leslie (the chairman) 


















The Chairman said that on behalf of the company he ac- development would naturally not give so large a profit per 
|| cepted that offer ’ ton of copper treated, but it would tend to more economical | 
Mr Lindley asked whether there was now any need for recon- working and to prolonging the length of life of the company’s 
I] struction. : - own ore deposits. He referred to the necessity for again 
| _ The Chairman replied that it was absolutely necessary. The | “Teasing the capacity of the refinery, and said they hoped for | 
|| Dank was pressing them hard, and they must not remain in the | ? production during the current year of about 8,000 tons of | 

ae S ’ 7 . . - : - : one ane an } ing rore of | 
| langer zon any longer than thev could help. With regard copper, during 1914 ¢ f ab ut 9,500 ft : . and a ng 7 d s 
}| to Mr I indley’s numerous questions, it was not fair that they about 10,000 tons. The iron trade had been satisfa ory. This | 
|| should be sprung upon him at the meeting, especially as Mr department showed the highest profits yet rea ised in any one | 
| *'nGley a few days ago spent a considerable time in the com- | ¥®?"> and the business still continued to give satisfactory re- | 

iad age : a Geranie eS rin { . spects of 13 from their | 

| pany's office without endeavouring to see him (the chairman) | U™S- Having summed up the prospect . ae . 
i } 
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KYSHTIM MINING WORKS BALANCE-SHEET 


Referring to the balance-sheet of the Kyshtim Minin 


liquid assets over liabilities, which originally was inconsicd 
able, amounted at January 13th last to about £540,000. The 
mortgage in favour of the Russian Government for /63,000 
had been repaid, there were no temporary loans from the 
banks, and the outstanding trade bills were a negligible quan 
tity. Consequent on these facts the Russian company would, 
during 1913 and henceforward, be under much reduced obliga 
tions in respect of interest, and he anticipated that the item 
of £50,000, the interest charged against the revenue of the 
Russian company for 1912, would for 1913 be reduced by about 
£25,000. The capital expenditure of the Russian company 
1912 amounted to about £80,000. 


ORE RESERVES. 


They would have seen from Mr Gilman Brown’s report that 
the ore reserves as at May rst last stood at 2,565,000 tons, an 
increase of 316,000 tons, notwithstanding the fact that in the 
period between this report and the report of June, 1912, 317,000 
tons of ore had been extracted from the mines. It was hoped 
that the deep boreholes which formed part of the boring pro 
gramme now current would enable additions to be made to 
these ore reserves, which already represented some eight years 
of ore in sight on the present basis of mining output. The 
capital expenditure for the current year would amount to 
about £50,000, in addition to the cost of the new reverberatory 
furnace at Karabash, which was being erected for the purpose 
of treating fine ore with greater economy and in greater quan- 
tity. When this new furnace commenced operations in June 
of 1914 there would be accumulations of untreated fines 
amounting to 100,000 tons. Thus they would have available 
for treatment in the two years following the completion of this 
furnace 160,000 tons of fine ore which they could not economic- 
ally treat in their present plant. The copper to be recovered 
from this fine ore was approximately 4,000 tons, and that addi 
tional quantity of copper should come in during the two years 
following the erection of the furnace. This quantity of copper 
at current prices represented to the Russian company a profit 
of about £280,000. 


CUSTOMS SMELTING. 


It was probable that the Russian company would in the near 
future consider the question of Customs smelting. Such a 
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three branches of trade—copper, timber, and iron—the Chair 
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i ane the Incorporated Law Society would appoint an fall in value the Russian ¢ sich: = ld } ail. ble f ; | ; 
re. Sir » Rema espa , : S rear, whic yould be available for dis- |} | 
| re, Sir Abe Bailey nominating one arbitrator and the ing for the aes et, Vee Soe a a o sight. he |i} 
ny nominating the other tribution. Should this anticipation be realised, they might, he i 
j r } > S . UY Tre 4 ne di “te ac I 
>'t Abe Bailey expressed his approval thought, look for a higher dividend than the directors ha ; a | 
y 7 x . f or . o e 2 y pacher them | 
lutions were then formally submitted, and unani- | Commended for 1912. The figures which had reached the - 
.dopted . from Russia with regard to the current business there seemed || 


to indicate that this corporation would be in a position t 
declare an interim dividend of 2s per share in December next 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr T. Blair Reynolds seconded the motion, which was 
carried unanimously; and the proposed final dividend of 3s 6d 
per share, free of income-tax, was approved. 

A cordial vote of thanks to the chairman and directors, and 
to the managers and staff in Russia, terminated the pro 


ceedings. 
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ASHANTI GOLDFIELDS TERRITORIES, LIMITED. 


The third annual general meeting of the sharcholders in the 
Ashanti Goldfields Territories, Limited, was held, on the 16th 
inst., at the Holborn Restaurant, London, Mr George Edwards 
(the chairman) presiding. : 

‘The secretary (Mr C. W. Mann) having read the notice con- 
vening the m¢ eting and the report of the auditors, 

The Chairman referred to the accounts, and stated that the 
cash assets of the company now amounted to about 429,000. In 
the course of further remarks he said: There is very little 
for me to add to the directors’ report and the full report of the 
consulting engineer, in which he has dealt with the work carried 
eut for the twelve months ended March 31st last. This report 
and his previous ones have given in detail the nature and results 
of operations carried out from the beginning. It will be within 
the recollection of most, if not all, the shareholders in this room 
that the Territories Company was formed for the definite pur- 
pose of prospecting the large unexplored tract of country belong- 
ing to the Ashanti Goldfields Corporation and the adjoining 
concessions, and that the money was subscribed fro rata by 
shareholders in the corporation. To-day 77 per cent. of our 
shares are held by those who are also shareholders in Ashanti 
Goldfields Corporation, so that the two companies are still closely 
allied. In view of the success which the corporation had 
attained from working in their reserve area, it was confidently 
expected that—in the jungle—other spots equally valuable would 
be found, but the result of our three years’ work has, unfortu- 
nately, not justified anticipations in this respect, and, with 
the exception of the small body of ore developed in the westerly 
reef workings and the limited area of alluvial gold so far opened 
up in the Jim Valley, we have found practically nothing. The 
richer portion—about 900 tons—of the westerly reef ore is being 
treated by Ashanti Goldfields Corporation, and we shall receive 
about £3,500 as our proportion, but, for the reasons explained 
in the technical report, it will not pay to dredge the Jim Valley 
deposit on the area so far opened up, although, if prospecting is 
resumed, Block G, recently discovered, may prove worthy of 
further work. 

WORK CARRIED OUT. 


The time and attention of Mr Justice and his staff have been 
devoted to exploring and prospecting ground where native 
workings or other indications were in evidence, and to 
the extensions of the main belt north-east and _ south- 
west of the corporation’s reserve area. In all 19 different dis- 
tricts have been prospected and the work done, as stated in the 
report—in addition to extensive bush clearing, surveying, &c.— 
has amounted to 92,993 feet of driving, cross-cutting, &c., and 
10,225 feet have been bored in the alluvial deposits. These opera- 
tions have been carried out systematically and thoroughly, and 
having tegard to all the difficulties connected with prospecting 
work in a country covered with dense jungle like West Africa, at 
a reasonable cost. The result of all this work has been prac- 
tically negative, and all likely places have now been examined, 
with the exception of the ground adjoining the south-west corner 
of the corporation’s reserve area, and in this district, we are 
advised, it is useless attempting the ordinary methods of surface 
prospecting, because the course of the known ore channels 
through Obuasi, Aveinm, and Blackie’s mines is covered with 
dyke overflows and intrusions. Our consulting engineer thinks 
that this ground may be valuable, but did not feel justified in 


recommending us to spend the balance of our funds in deep 

prospecting work, but has suggested that we should stay our 

hands for the time being, and await the result of some work 

which is being carried out by the corporation in this district. 

This we m hrow s useful light the possible exten- 
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£ + _ — y + . . + “f 

s10n of the known ore«bodies into our territory, and if the result 
» euticiantiw an : 1 

is sufficiently en be able to spend the 





es we thaws ix aa — i } 
2,290,000 We have in i to much greater advantage than would 
theory + } 
therwise be the se. He therefore recommended your board 
to adopt a policy of temporary inactivity, and—as we were quite 


closed down all 
to-day is that we 
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We quite r mise that a policy of inact annot be pr 
+ . 7 its 7 
nged indfi ly, and if we cannot see our wav to resume 
prospecting r own ground within a reasonable time, it mav 
be advisable to acquire some interest in other ventures 
We are freq tlv ng propositions for our consideration 
ut promising 
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shares—and they have never sold a share. In conclusion, the || 

Chairman moved the adoption of the report and account ei 

Mr Jeremiah Colman, J.P., seconded the mot: 

unanimously adopted, after several shareholders 
the waiting policy advised by the board. The 
was next transacted, and a vote of thanks to th: 

nated the proceedings. 





MURCHISON ASSOCIATED (CEYLON), LIMITED. 


The statutory meeting of the shareholders in the Murchisoy 
Associated (Ceylon), Limited, was held, on the 17th inst, a 
the offices, 3 Queen street, Cheapside, London, Mr Bertie 
Wentworth Vernon, J.P. (the chairman), presiding. 

The secretary (Mr Wm. Fenton Pugh) having read the notj 


convening the meeting. 
The Chairman said he was glad to make use the oppor 


tunity which that formal meeting afforded him to give iets } 
the latest information connected with the company. No doubt 
it would interest them to learn that there were rather m 
than 1,400 shareholders in the company. A list of their names | 
and addresses was on the table, and any who so d 
quite welcome to inspect it and see who the shareholders were. 
He would, indeed, be very pleased if any of them would 

so, because that would give them an opportunity of seeing that 
all the directors had complied with the conditions under which 
they had initiated the company, and had taken up to the 
fullest extent all the shares to which they were entitled. Ac. 
cordingly the board represented the largest shareholders in 
company. With regard to what had been done on the property 
since they last met, they owned some 2,200 acres, hicl 
had been cultivated. He particularly wished t 
to the satisfactory character of the boundaries 
To the west of it was a very high range of hill 
termination of which a river ran along the north 

completely followed the outline of their estate. On the eastern 
side there was a Government road, which followed along the | 
whole of their property. Everybody acquainted with estate 
developments would know that it was of immense value t 


u 





property to have a Government road literally flanking it. In 
addition to that there were several other roads, so that v 





were under no obligation for the time being, at ail events, t 
build roads, which, of course, represented a considerabl 


sit Ul- 
lay in connection with the opening up of an estate. If they 


a 


had been opening up an estate in the jungle it uld have 


cost them an enormous amount of money to make those roads. 


CULTIVATION POSITION 


As to the position of the cultivation, which he would like 
to make as clear as he could, they had, as he had stated, 2,200 
acres, and of that amount 500 acres were at that date cleared 
and fully planted with Ceara rubber trees. Rou , that re- 
presented 250,000 rubber trees already planted. They were in 
course of opening up a further 300 acres, and proposed t 
open up 200 acres more later on, so as to bring the first 1,000 
acres of their land under cultivation. 
that further acreage with coconut palms. When they decided 
to do this they had thought it well to get the very best advice 










who had in Ceylon the reputation of being 
leading expert in connection with that particular cultivation 
His name was Mr Long Price. They communicated with that 
gentleman, and instructed him to visit the property, and t 
advise them as to the best method of dealing with it I 
direction of planting up coconut palms. The report 
they h id just received from their Visiting agent on the 
was in the following words :— 


they could on the subject, and they therefore applied to 4) 


gentleman 





Lilt 








Coconut planting: Mr Long Price visited the estate yesterday, and was 

| apparently, favourably impressed with what he saw. He told me that he c¢ 

| sidered the lay of the land and the soil very suitable for the cultivation of 
nuts. Mr Long Price has pointed out the desirability of our inter 

original rubber clearings with coconuts, as the soil and the lay of the land 

suitable. I quite agree with this, and would like to see it done. 

The scheme that they had formulated involved the planting 
of the second soo acres with coconuts, and to interplant that 
with Ceara rubber trees. The coconut palms would be plantec 
in lines 26 feet apart, and in between those they w 1 p: 
rows of Ceara rubber trees. By that means they would pam 
75 coconut palms in each of the soo acres, and so wouK 
eventually have 75,000 coconut trees and 300,000 ‘ 
trees, as on the advice of Mr Long Price they proj 
the same on the soo acres which they already had | 
with Ceara rubber. They intended to plant coconuts on 
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first area to the extent of 75 to the acre, and to remove al 
Ceara trees that were in the way. They would use the we? 
they removed for planting up the second soo a with or 
result that they would finally have 1,o00 acres ited “r 


with coconut palms and Ceara. 


RETURN. 








| ESTIMATED 
| 
| 
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light According to the reports they had received as the pr 
being | ductiveness of coconut ‘palms, in six or seven yea! time ¢4 
up the | one of those acres should produce £10 per annum, or @ pa 
a ids among | of £10,000 per annum from the whole 1,000 acres. That Te 
oard have adopted | on the full amount of capital would represent a yield of 20} 
t 


cent. on their money. Beyond that they had heard trom *™” 
district manager that, generally speaking, their estate wae 

perfect order in every way, and that the Ceara tre 
planted, were growing very well. As they knew, t 
ing agent was the manager of the Ceylon Consolidated 





They proposed to plant | 
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Estates, close to, and he told them that, notwithstanding the | 
drought, the Ceara trees on their estate were growing better 
and faster than those of the other. The appearance of the | 
estate was in every way satisfactory ; the weeds had been kept 
down, and everything was going on in a most satisfactory 
manner. In addition to that, they had had no difficulty in | 
getting labour. There was, then, the question of finance, on | 
which he ought to say a few words. As they knew, one 
million shares had been created, and in the first instance they 
had issued 583,668, leaving them a balance of 416,332 shares | 
unissued. The issued proportion of the capital had produced 
between £14,000 and £15,000, which was ample to enable them 
to bring the 1,000 acres which he had told them about under 
cultivation, and to keep that area going until it had reached 
the productive stage. Of course, when that time arrived he 
had not the smallest doubt they would be anxious to make 
some use of the reserve of, roughly, 1,000 acres of land, and 
plant that also, but he had not the slightest doubt that they 
would have no difficulty in placing the remaining shares when 
that time arrived. 

The Chairman having replied to several questions asked by 
shareholders, a vote of thanks was passed to him for presid- 
ing, and the proceedings then terminated. 
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EAST KENT COALFIELD. 
KENT COAL CONCESSSIONS, LIMITED. 


The fifth ordinary general meeting of the shareholders in 
the Kent Coal Concessions, Limited, was held on the 16th inst., 
at the Cannon Street Hotel, London, Mr Henry A. Johnston 
(the chairman) presiding. 

The secretary (Mr F. G. Oliver) having read the notice con- 
vening the meeting, 

The Chairman said that since the last general meeting the 
Tilmanstone and Snowdown Collieries had become producers 
of coal for which the demand largely exceeded the supply, and 
the prices obtained would make the mouths of most coal owners 
water. The coalfield had been explored and its limits estab- 
lished in almost every direction, and geologists were agreed that 
the company had wecured the richest and most valuable district. 
With the allied companies they held most of the ground which 
was desirable and ripe for immediate development or for sale 
at great profit, and the demand was very keen. The original 
programme was to sell (with certain reservations) rather than 
to develop. They could readily have effected sales, but in view 
of the early appointment of a new board to administer the 
amalgamated interests of the four parent companies, sales had 
been restricted to two transactions, the terms of which showed 
how enormously the realisable value of their minerals had 
appreciated. The original programme had been more than ful- 
filled, and it would be for the new board to decide whether the 
policy should be one of sales or one of development, or a com- 
promise between the two. In conclusion, the Chairman moved 
the adoption of the report and accounts. 


MANAGING DIRECTOR'S VIEWS. 


Mr Arthur Burr (managing director), in seconding the motion, 
said that they claimed to have carried out the programme in its 
entirety on a much larger and more satisfactory scale than they 

d dreamed of. They had brought the company to the divi- 
nd-earning stage, and the time was ripe for the appointment, 
connection with the amalgamation, of a permanent board of 


it 
| directors es ' , 
‘irectors, consisting of large shareholders and big colliery 
| 
} 
| 





men, to take charge of the biggest colliery undertaking in the 
_™ The amalgamation meeting, he hoped, would 
de held within the next fortnight, and a new balance-sheet made 
I Shareholders 
be interested to have some information as to the sources 
m which the profits of the future would be derived—profits 
m which, he claimed, the new board would be able easily to 
ts ite dividends. In the first place, they had an income of 
|| #90ut £5,000 a year in respect of freehold surface rights. 


United Kingdom. 


+ 


| 

1, ; 

| 2 © date would be presented on that occasion. 
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tr 





as 


JU 


TWO WORKING COLLIERIES. 
1} 


|| ,, Jen they had two working collieries, continuously increasing 
ees gt but they must remember that before a colliery 
; Produce on a large scale a road had to be driven from 

the shaft in each direction for a distance—north, 
led pe nat and west—of 200 or 300 yards, leaving what was 
9 snatt pillar. At Tilmanstone the pillar was nearly 

ers is diameter. The making of these roads was not 
~ ing, 1t was digging, and the coal was not got either in its 
~ orm or in large quantities. At Tilmanstone, however, 
; nad been Talsing goo tons per week even from the roads, 
“ssuough it was far from being the best that the seam would 
‘use it was cut against the grain and broken up by 


i vield 
} i—hbe 
| 


| the foot of 
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j 

| 

| 

| 

OD cs bee ng —it was good enough for them to supply most of the 
aka East Kent, from which very satisfactory reports were 


Pere g~> Phe coal from both Tilmanstone and Snowdown, even 
S cecamciaieat we had turned out to be better for steam-raising 





ian any hitherto used in the neighbourhood. One 
om 
,_Hanaging director of a brewery, for example, had 


that 


aicad he was saving £200 per annum by the use of 
‘one coal, over and above the saving in actual cost, 


| because of its greater efficiency as compared with North Country 
| coal. Many similar Jetters had been received. They had now 
completed the roads to the face at Tilmanstone nerth i south 
of the shaft, and in the course of two or three weeks t uld 
be raising 2s50 tons daily there, rapidly increasing to 2 toms 
daily. 
PRICES REALISED. 

Moreover, they were getting better prices for the small un- 
washed coal than a great many collieries realised for their big 
coal, and he did not think any collierv in England got such 
prices for big coal as they did. An output of 250 tons daily 


would show a very large profit, and when Tilmanstone was 
yielding 2,000 tons daily the receipts of Kent Coal Conces- 
sions from that source alone would enable it to pay a good 
dividend. At that colliery they were in a position, while wind- 
ing 2,000 tons daily, to proceed with their sinking to lower 
seams, and he had it on the high authority of Professor - 
way that the quantity of coal that could be raised from each 
seam would be governed solely by the manner in which the 
} 


tubs were manipulated at the bottom of the shaft. In this 
connection he might mention that he knew ne lliery 
where sufficient coal was obtained in one shift of eight hours 


per day to enable 5,000 tons to be hoisted daily. Therefe 
in the early future they could raise fully 2,000 tons a 
from the 5 feet 2 inches seam, and within a few months they 


would be down to the second seam and probably the 


° » . i e he 
raising the same quantitv of coal from each seam as they 
opened out upon it. The coal was in strong demand, and 


they could sell more than they could raise. 
METALLURGICAL VALUE OF THE COAL. 


They had sent 20 tons of Tilmanstone coal to the Midlands 
to be distilled, and Professor Galloway told him that the 
resultant coke was of exceptionally high iality. It was 
because of the great value of this coal for metallurgical pur- 
poses that French capitalists had taken up areas from them 
in order that they might secure good coking ul f smelt- 
ing the iron discovered in Normandy and Brittany. One of 
the two or three leading colliery owners in the kingdom, who 
recently visited Tilmanstone. was delighted with the colliery, 
and said that the coal would be got economically, while Pro- 
fessor Galloway (who had prepared a report, a copy which 
would be sent to each shareholder, dealing with every ques- 
tion) declared that som? of the plant was better than he had 
ever seen elsewhere. Kent Coal Concessions was entitled t 
about half the profits of Tilmanstone and of Snowd ] 
the first 10 per cent. upon the working « 





Kk 


wn, less 


these 





two collieries they had sources of income during the next 
12 months which alone would suffice to provide very sub- 
stantial dividends for the shareholders in the amalgamated 


company, apart from sales or anything else 
THE GUILFORD COLLIERY. 


The Guilford colliery would be about in the present posi- 
tion of Tilmanstone six months hence. In sinking they had 
entered the strata overlying the coal measures, and at the 
present rate they certainly should be in the coal by the end 
of August. Then all they would have to do would be to drive 
through the shaft pillar, and begin to work as they were 
working at Tilmanstone and Snowdown. Thus there would 
be three collieries contributing largely to the revenues of Kent 
Coal Concessions, or of the amalgamated company which would 
take its place. Even this income, however, would be nothing 
as compared with what could be distributed if the policy were 
pursued of selling further portions of their vast area. His 
idea was that 10,000 acres should be kept for development; 
and that area of their best ground was quite equal to 100,000 
acres in South Yorkshire. The balance should be sold, and 
it could be sold on better terms than the areas already disposed 
of, the negotiation for which commenced before coal was 
actually entered. 


PARENT COMPANIES’ LARGE ACREAGE. 


The parent companies possessed something over 60,000 acres, 
and 3,500 acres had been leased at premiums amounting to 
£283,000, whereas the balance-sheet showed a figure of only 
£255,000 for the whole of this company’s properti t 
tion, the buyers would pay an improved royalty over that which 
was leasehold, and the maximum royalty over that which was 
freehold. Those royalties, when the French buyers were work- 
ing, would bring in enough to pay modest dividends by them- 
selves, and on the same basis the whole of the areas would pro- 
duce something like 150 per cent. per annum for the next cen- 
tury. Those 3,500 acres were not the cream of the property, 





but a fair average. The £283,000, he should explain, was pay- 
able by instalments, and ample security was held, and the 


capital of the buying company was already subscribed Offers 
had been received for three or four further areas, but it was 
the intention to leave the new board to deal with such matters. 
They had already in suspense account £199,000, which would 
come in as profit, and with the £283,000 to whi h he had re- 





ferred, they would have a sum approaching half a million 
sterling, after parting with only 3,500 acres. The se details, he 
thought, would convince the shareholders they had material 
out of which to pay immediate dividends, and future sales 
could be effected upon still better terms. It had been suggested 
that their collieries were playthings. To that he replied by 
inviting the shareholders to nominate two or three of their 
number to select any geologist or mining engineer in England 
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to visit the collieries at the company’s expense, and make a 
report to the shareholders. The result was bound to be a 
declaration that there was no better colliery in England than 
Tilmanstone. 





THE PROPOSED AMALGAMATION, 


With regard to the proposed amalgamation, he had spent some 
nine months in making a valuation of the properties of the four 
amalgamating companies on a relative basis. His valuation 
had been submitted to Mr Strain, a highly qualified expert, and 
thereafter to Professor Galloway. It was a relative valuation 
of the property of one company against the property of another, 
and a formula had been arrived at which was now under 
examination by two of the leading accountants of London, who 
had access to 'the books, in order that they might arrive at the 
liquid assets, which were large. To the accountants had been 
referred the question of the apportionment of capital between 
the amalgamating companies. The new company, it was in- 
tended, would not involve any actual increase of capital, but 
the existing deferred shares, &c., would be extinguished. The 
scheme would be laid before the shareholders as soon as they 
had received the figures for which they were waiting from the 
professional men who were now engaged upon them. 

The resolution was unanimously adopted, and the proceedings 
then terminated. 


; 
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ARGENTINE IRON AND STEEL COMPANY (PEDRO E 
H1JOS),. LIMITED. 


rhe first annual general meeting of the shareholders in the 
Argentine Iron and Steel Company (Pedro Vasena é Hijos), 
Limited, was Id at Winchester House, 


held, h 
Beaumont d' Erlanger (the vice-chairman) 


on the 16th h 


London, Baron Emile 


inst., 
presiding 

The secretary (Mr H. L. Gielgud) having read the 
convening the meeting and the report of the auditors, 

The Chairman stated that the business of the company con- 
sisted of the purchase of iron and steel bars and half-manufac- 
tured material in Europe, and the turning of them into girders 
and other finished articles in the Argentine. They were bene- 
fiting by the large amount of building work and public im- 
provements going on in Buenos Ayres. They had made, by 
way of gross profit during the year, the sum of £130,362, and 
after paying interest on debentures, reserve, and all other 
expenses, they had a net profit of £67,360, which was sufficient 
to pay a dividend of 9 per cent. on the preference shares from 
the dates of instalments to the date of the balance-sheet, and 
also to pay a dividend of g per cent. on the ordinary shares. 
and to carry forward to next year a sum of £4,054. The sales 
during the year amounted, in Argentine dollars. to $10,493,364, 
or, in pounds sterling, £916,087, whilst the figures for the 
preceding year were $7,986,313, or £697,217, showing an in- 
crease of $2,507,051, or £218,870, which was an increase in their 
turnover of 31.39 per cent. 


notice 


CURRENT YEAR’S SALES. 


For the first four months of the current year the increase 
had been greater still, they having sold in that period £366,492 
worth, as compared with £259,788, or an increase of £106,704. 
The question might be asked whether that activity was going 
to last. He ventured to express the opinion that it was going 
to last, though it might suffer a momentary check if, owing 


to the financial conditions prevailing all over Europe, the 

Argentine was deprived for the time being of the nece: 

means for its immediate and great development. 

_ vom sacggag rapidly. Large building works were being 

undertaken. 1e large increase it itated 
! arge increase in business had necessitate 

the use < auane 


fl: » . 

t iarge sums of money, and thev h: i 

: 54 ney had met the exigencies 
of the situation by the es 


essary 
Buenos Ayres 
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credits which had been acc de 
hem bv the ankinge tri - ead accorded to on a } 
oon ay ae banking friends of the company and by Mr Pedro RE 
Sena. But a floating debt was a thing which mu-ct be kept PUBLIC INCOME AND EXPENDITU ; 
within limits, and it as proy a to issue a 
See ane a _Propos it issue the remaining un- REVENUE AND OTHER RECEIPTS. 
As this would not wi oa Sacn on unissued preference shares. Total Receipts into! 
the capital Ae = gee tent, they had decided to increase ,,\the Exchequer from) __ Ryceirts.—\ 
Vase na had sees a an 3 Pepa , ee ot which Mr Pedro —— Apl.1,"13 Apl. 1,°12' Week | Week 
in the future f +h ; — I *Aat proved his confidence | for Year | to to — sai 
i nh th futu oft the ompany Nn conclusion. the Chair: ? j ' ,\ duly 12, =" 
| moved the adoption of the report and wttnnzag -hairman —e = zz i913. 1912._ 
Mi aan oe ‘pert and accounts ra ak ae me 
| as J { Gib ~ ided the moti which was carrieq | Balances in Hxchequer on £ £ z 2 
|} unani v = ist April :— 2 ° 
| The formal business having been dic: ; ; Bank of England ..... “* 5 389 135) 10.623,07: an 
1! resolved :—“ That the cat chat ok os SS MRS Turehes Bank of Ireland......- o __ 940,025) 845,518 ss | _ 
| fs.$00.000. by the ee aoe “i OF tone company be increased to 6,329,160’ 11,468,591 . ; = 
|} 4,'.200,000 b / cTettion Of 200.000 new « rdinarv s} see: esl REVENUE, | i » | ono 
{| £1 os h, tO Tank pari pa u with the €Xistinge ordinarw a om . CuUStOMS.ccoccccccceseveces | $5,200,000 9 371,000 8,590.00 745 * in 
|| A vote of thanks to the chairman and ditms res: , | ECMO cccseeesecceeseeee | 38850000! 9,176,000, 8,956,000 S100) Aiea 
i} the procesdines uh apa Girectors terminated | Batate, &c., Duties ....... | 26,750,000} 8,032,000 9,392,000 361,000 284,000 
os BURMAN -ccenneseresncesees,| 9,800,000 2,781 000 2,966 000 i oath 
ihc Land Tax .......-.sceeees t | 100,000" 0,000 000 g 
i See a ee aOR eriitaea ees ar | & ” 98.000 494,000 | 
1 CHELEKE Property and Income Tax..| womens 6.902000 me ~ . 
i Lan ue Duties ........| 2,000 3,160,000 
oo ' N OILFIELDS, LIMITED. Post Office ........-222+.. | 30,625,000, 7,590,000 7,290.00, 1,200,000, 1S! 
he ual general meeting of the shareholders in +h Che} Crown 7 peponsetagaon I 530,000 110,000; 110,000 ae 
| ken Oilfields Oe ee eee ‘ ; ee en ee he.e- | Receipts from Suez Cana z on 
= - Limited, was held, on the 17th imst., at Salisbury Shares and Sundry Loans| 1,370,000; 761,57, 801,987 a 8,162 
| *touse, London, Mr F. S. E. Drury (the chairman) presiding | MiseeMiameoms ...-+eeee0- | 2300000) __ 815,224) __ 872,480 (333) Soeodee 
|} The Secretary (Mr. F. C. Wood) having read +... ding. Revenue ............. 194,825,000) 45,968,734, 45 634,467, 581ioo" S| 
\} vening the meeting ede ) Raving read the notice con- Total, including Balance ........| 52,297,954) 57105058 , 
The ( a ws = eT me report of the auditors, OTHER RECEIPTS. | | 100,000 ok 
profit for ~ — n ae of his speech, said: The net gy weed on uamal tm os] ae nea F — 
i oes SES YOST is 2b. We 2c6 Ed ne aeoine Ff Cateye : FOU DOORN TAR... sip rccscessedices ' | , Be _) 
\] previous year As you are aw “er as yp wHLy 411,309 for the | Under Telephone Transfer Act, 1911..) 300,000, «. sani 555510 | 
ae en Ste, we Nave paid dividends Total .....cccce.cceececceeeceees-| BUOQNGEA 65103008 551155 \ 
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equal to 20 per cent. on the full issued capital of the company 
and we carry forward a balance of £16,004. The year unde, 
review has been one of great activity for our company. w, 
have sunk seven wells during the year, all of which have beer 
productive, and we began two more which were finished during 
the current year. I think we may fairly claim to have achieves 
considerable success as we produced 73,185 tons of oil during 
the year 1912. “We also spent about £17,000 in addin. 
to and perfecting our plant and machinery. The m . 
important work was the erection of an electrical power station 
in which the power is generated by a 300 h.p. Diesel enging 
which gives us increased efficiency with greater economy Since 
January of this year we have finished and brought into prody 
tion two wells, Nos. 12 and 14, while Nos. 15 and 16 are jp 
course of drilling. We are also now proceeding with the 


~ ~— te 


4 
o 
~ 





deepening of Nos. 3 and 7 in order to reach the next oil horizon. |} 
This is a work of great interest and importance to all con. 
cerned with the island. From the experience obtained in g 


well on an adjoining plot, our engineers are hopeful that we 
shall meet with success. Geologists, indeed, inform us that 
there are probably at least two more oil horizons below the one }} 
we are now engaged in working. The optimistic opinion as 
to prices to which I gave utterance at our last meeting has 
heen fully justified by facts. 

THE PRICE OF CRUDE 





OD 


OIL. 


The price of crude oil at Baku, which is the basis of th 
Russian oil market, was 35% copecks per pood, or £2 3s 11d 
per ton last July, ose to 37 copecks, or £278 gd per ton, at the 
beginning of this year, and is to-day about 41 copecks per 
pood, or £2 13s per ton. This increase has been a steady one, 
and the fluctuation has been very small. Such prices were un- 
heard of a few years ago, but there is little doubt that this 
high, steady market is the result of perfectly natural causes— | 
that is, a demand growing so rapidly that any increased | 
supply will soon be absorbed ; and, as a matter of tact, despite | 
greater activity in boring in Russia last year, the increase | 
ta the output was only 1% per cent. over that of the previous | 
year. Taking advantage of the present state of the market, We || 
have made forward contracts at prices which will ensure us 2 | 
very satisfactory profit up to the end of 1914. To sum up, ! 
think we may congratulate ourselves on a record of successful 
progress. We began this business with five plots on the Island 
of Cheleken, amounting in all to 32 acres. Notwithstanding | 
every disadvantage attending the remoteness of the island and 
the absence of all requisites down to such primary necessaries 
as food and water, we have developed and fully equipped our 
largest plot and built up a complete organisation which has 
achieved the results you are acquainted with. We hope to 
derive revenue for a long time to come from this plot, but we 
have also acquired adjoining land which we believe to be || 
of equal value, and other interests in other parts of the island. || 
Further, not content with this, so as not to rely on one source 
of supply, we have acquired land of great value near Bake, || 
which we propose to immediately develop, and at Neftiedag, 
which we shall not deal with at present. All these purchases 
will form a strong reserve of oil-bearing land for future opera}, 
tions, and, therefore, I claim that we have vastly developed, 
consolidated, and strengthened our position. Starting from || 
small beginnings, we have broadened out our interests without || 
increasing our capital over and above the original amount, and } 
although it is not in my province to prophesy, I think we have 
every reason to look forward to a vista of continued and 1n- | 
creasing success. In conclusion, the Chairman moved the |) 
adoption of the report and accounts. ae 

Major W. Houghton Gastrell, M.P., seconded the motion, 
which was unanimously agreed to. The formal business W# | 
next transacted, and a vote of thanks to the chairman and 
directors terminated the proceedings. 
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EXPENDITURE AND OTHER ISSUES. 
oo | | Total Issues out of : 
| \Estimat'd) the Exchequer to 
| Expen- meet Paym'nts from — Issvzs. — 
| ditare \Apl. 1,’13,|Apl1,°12,, Week | Week 
for Year to to ending 
July 12,| July 13, July 12, | July 13, 
| i9i3..'| “ig9l2."|° 1913." |" 1912." 
oer inthe + ae +4 ‘pra 
ational Debt Services ....| 24,500,000) 9,210,405) 9.566511 700,000) , 
aed Improvement Fund .. 381, 4) 4 | 82,520 
Payments to Local Taxation | 
coounts,&c. ..... cones 1,160,321} 1,230,208) .. | 791 
| Other Consolidated Fund) 193,867 


663,147) 


664,119) 226 052 
oe 36,860,020) 2,929,305) 2,883,415 


GerviedS ..ccccccccsccosess 
Supply Services ........+++.1 


Expenditure ...ccsccess! 


OTHER ISSUES. 
For Advances for Bullion ............ 
For Advances for Interest on Ex- 
chequer Bonds under ttre Capital 
Expenditure (Money) Act, 1904 .... 30,457) 71,725) .. | 355,862 
Under Telegraph Acts, 1892 to 1907.... “ 290,000 * 
Under io neg a a ‘ ee 
Under Lan gistry (New Buildings) 
Ce ete 5,000 5,000, ee 
Under Public Buildings Expenses 
Beh, TEP sxesnkcceasevas cteass Saeee 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— | 
Section 16 (1) (@). .cccccccccccecess 
Section 16 (1) (b)...ceccccsecees oéel 








51,830,732) 48,645,800) 3,949,663, 3,360,591 
550000, .. | 





100,000 
| 





18,000 8,000 
| 





_ 20,000; 25,000)_.._|__ 25,000 
53,284,189) 51,115,525} 5,949, 3,521,455 
Balances in Exchequer :— = Inc.orDec| for Week 

Bank of En land eeeereeeeseaeees 3,947 11,925,579 — 188, + 138,50C 
766,705|  661,954/+ 149,750) — 114,791 





Bank of Ire  cccGiebeesboddese< oe ae | ~. . 
4,713,765 12,587,533|— 38,3304 33,709 


Treasury Bills outstanding on July 12, 1913:— 
Bills issued by Public Tender ...ccocccoccccccccccccsecscese 
Bills otherwise issued CORO R OOO O EO EEEEHEEEEEH EEE EH EEE E EEE EE®e 





' 

i 

| 

| 

} 

4,500,000 

10,200,000 
Total.cccccccccccccccccce 14,500,000 

On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interest at 





Sper cent.,and repayable January 1, 1930, were issued under the Telephone 
| Transfer Act, 1911,in part payment of the purchase money of the National 
| Telephone Company's undertaking. This transaction does not appear in the 

above statement, as it did not involve any Exchequer receipt or issue of cash. 


Treasury, July 14, 1913. 











SAVINGS’ BANKS RETURN. 

_ Tue following Return shows the Amount received from, 
and paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com- 
/missioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
_ Account, during the four weeks ended July 12, 1913 :— 




















Total Amount | Total Amount 
Received by the | Paid by the 
- Commissioners. | Commissioners. 
| Trustee Savixes’ BANKs:— £ ei 2 s a 
| In money and interest credited.......... 54,265 0 8 123,589 7 7 
| For stock sold or purchased for the 
Savings’ Bank Investment Account.... 6618 4 8 10,685 35 7 
Transfer certificates to and from ee 
Banks and Post Office Savings’ 7,391 7 9 | 1471 711 
F Cn P28 
Total....... seecccecccecerceeee| 68,278.13 1 135,743 19 1 
sind Baie 
ra Orrice Somer Banxs :— | 
money and interest credited.......... | 1,528,153 2 9 552,000 0 0 
For stock sold or purchased for the, _ 
Savings’ Bank Investment Account.... 90,286 10 5 | 196,555 8 7 
Transfer certificates to and from Savin | 
| Banks and Post Office Savings’ 4m 711 | = (739k 7 9 
| D eee — . 
——_Total............-.-s-seseeeeee| 1603911 1 21 755,946 16 4 
| At qa 12, At June 14, At July 13, 
19153. | 1913. 1912. 
|| Total amount at — a ree 
j itat the a : 
= fund for the Pe foal $ ? q ‘ es . “7 
Savings ..... 5 
| me ines, Office” davings| 257385 5 7) Ssotses2 11 7 63,052662 5 5 
| Banks Fund.............. |185,698, 791 15 8 184,840,827 10 11 180,879,568 16 5 
WOE scwenabasoas 239,271,175 1 3/238,484,680 2 6 235,952,230 19 8 
Savings’ Baxg Investaent! "| ame 
Account :— | 
Total amount of stock held! 


i 


depositors in— } | 


Trustee Savings’ Banks | 
*. ings’ Banks ..| 2,722,854 2 4 2,719,579 6 9 2,684,811 15 0 
Post Office Savings’ Banks! 26,456815 19 4 26328720 7 11. 25,593,458 10 8 


0 | 29,179,670 1 8 29,046,299 14 8, 28,278,270 5 8 
re en ee — 


TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 

communications, but will endeavour to do so if they are 
accompanied by a Stamped and addressed envelope. 

“munications must be authenticated by the name of the writer. 
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THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds Exceed £15,000,000. 


Lendon Office * = Ne. 3 LOMBARD STREET, B.C. 
West End - - Ne. 17 PALL MALL, S.W. 
Head Office: 6 St. Andrew Square, EDINBURGH 





The Bankers’ Gasette. 





BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, July 16, 1913. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 55,110,010' Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 36,660,010 


55,110,010! 55,110,010 


BANKING DEPARTMENT, 


£ £ 

Proprietors’ capital... 14,553,000 Government securities 12,756,539 

Rest . 3,467,571 Other securities .... 29,122,032 

Public deposits* .... 10,400,168; Notes .............. 25,718,655 

Other deposits ...... 40,708,936 Gold and silver coin 1,569,195 
Seven-day and other 

Sebascuetesedecs _ 36,746 se 

69,166,421 69,166,421 

*Including Exchequer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


Dated July 17, 1913. 


The following were the changes inthe principal accounts when 
compared with last week :— 


Increase. Decrease. 

z£ £ 
Circulation (excluding 7-day and otherebills) .... a eccssmee De 
Public deposits ........... DA ateakieehaenhaaeenne os neacuiee 335,581 
PD ionsnencddtceendsee eddinasednawente ‘ oe | meteeees 358,547 
GTS CORUITIEGD 5c ccccnssctcccccscccessces ee 30s @eeeeeee ee 
Ra tcicccstceccecs oncadecssedececeues eb» Waabases 731,082 
PD intcddncdatdenscehcdennsdndeesnctsnneeetes a} inaentenan 837,979 
das cbcabiiedescesdeanbabenaseseusastancounta o MB ‘cocaceec on 
ReS@rve..cceesesess geeceae jb aneeteneeneenrsebie 1,068,099 ...... . 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended July 16, 1913 :— 





so. 

os eZ 

Gold Circulation Securities szi\s 

: | in from a : in tS i 

Date. Coin and Abroad or | ‘€** luding Deposits Banking Beserve. m2 
Bullion.| “ot for Bank Post Depart- 34 
Export. Bills). ment. ry a 


igs. | 32 £ £ £ £ 21% 
April 23138 203,292 493,000 in 28,434,905 56,844,651, 46,459,081 28,218,387 492 4) 
. 30'37,767,218 471,000 in| 28,986,520 55,303,927, 45,865,017 27,230,698 434 
May 736,875,642 1,054,000 in| 28,895,895 52,952,116 44,341,495 76,429,747 495, ~ 
14/36,361.981. 111,000 out 28,601,010 52,145,557 45,757,829 26,210,971 503 — 
21 37,706,963, 783,000 in| 28,380,490 54,666,661 44,683,514 27,776,475 50j — 
28 37°715.627, 223,000 in 28,269,065 53,577,727 43,491,071 27,896,562 52 |— 
June 4/37,600,597| 311,000 ont) 28,639,505 52,419,113 42,789,550 27,411,092 523, — 
11,37,849,002/ 5,000 in 27,389,115 53,955,981 43,846,278 27,909,887) 517, — 
1838493511, 417,000 in| 28,232,885 56,040,281 45,157,294 28,710,626 51; — 
25,58.416,702) 184,000 in, 28,653,080 59,336,687 48,949,541 28,215,622, 474 — 
July 2'37,097,586 564,000 in| 29,629,920 61,370,275 53,418,127 25,867,666 424 — 
91 37,391,226 1,097,000 in 29,621,475 51,801,252 43,609,619 26,219,751 50x) — 
16|38,229,205 754,000 in) 29,391,355 51,109,104 41,878,571 27,287,850 534/— 
! 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


A 
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as coremonding dae | duugns, | Juiz 20, Ja | Seuert,| JeuI | EOY Ys suly 5 18,350,000 18,537,000 — 187,094 

: | °39, AS. | 1912. | 1913. . evccoc| Seem 537,000 — 187,090 
er ee ee ee ethan nt ied ——— | Week ending July'i2:-| "657,000 740,000 — 83.00 as 
ion (excl £ 2s ; "| 
Thaeh aust cc 29,625,508) 28,414,820 29,325,785, 29,344,360, 29,391,355 Total to date........| 19,007,000) 19,277,000-— 270,009 14 
Public deposits | 6,914,657 17,591,136 9,351,256] 17,580,586 10,400,168 | | ss |e 

Other deposits | 41,449,922) 43,500,220) 46,901,646, 41,376,111) 40,708,936 TER- | | 
Government securities...) 18,342,840) 17,571,517) 14,967,286) 15.985885 1 iozos2 | 28-1 to July 5 ......| 8,070,600) 7,229,500 + 841,100 1143 
Rane erie ind ‘coin| 26,148:460) $1,235305 $0,031'852) 3008811) 27,287,850 | Week ending July 12.. __ 299,590) __ 258,300/+ 41,200 15.95 


Coin and ballion ...-----;;| SSOKIR A112; 40501,657) 40968672) SZNAE | Total to date.....-.-| 8,370,100, 7,487,804 882,300 1175 
aaiies as we | te Z| 4 NOTTINGHAM- me oe 
Market rate, 3 months’ bills} 2 ; ita * Jan. 1 to July © scccce 9,493,700 8,749,500 + 744.29 g 


se da ARRAN AE RO 


Bank rate of discount ; 
0 
Price of Consols 92. Bac J i oe | ' : 
Suiae of cited ger 4s. ....1 2 , weit, Bid aia Bind Week ending July 12 ee + 64,200 A631 
Average price of wheat.... 8 - 8 | a s Pea / , | . 
Erclnce om Paris iehort), 25.11-16]| 25°213-239 25 279-324) 25.233-263| 25.232-263 | ___Total to date | 9,951,500) 9,143,100 + 808,490 84 
— Amsterdam (short)... 121519 | 214-14 | 121615 | 1215-2, 12.255, ceaneun eaiee pelea 
— Hamburg (3 months) 55-59 | . “65 | 67-71 | 1 O- ’ 
Clearing-house return ....211,456,00C| 539,807,000 302,687,000 352,117,000 534.881 000 


ones The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


eee 


* » 
aa 
P ah 


tees 


The amount of the ‘‘ other deposits '' compared with the ‘‘ other 
securities,’“showed in 1903 an excessof £15,461,211; in 1910 40 | compared below with the previous statement and with the corres 
excess of £12,947,432; im 1911 an excess of £17,658,946; and in ponding statement of last year :— 

1912 an excess of £8,439,685. Im 1913 there is an excess of 


£11,554 ,9O4. ele OF FRANCE, 


Comparative Increase 

BANKERS’ CLEARING RETURNS. wags te age” | ta 
1913. | 1913. 1912. |” Last rast Yeu 

Veek. . 


he following figures from the official returns show the amount eS 
of bills and cheques cleared at the Bankers’ Clearing house. ASSETS. £ £ £ £ £ 


: . : Coin and bullion—Gold.. 133,147,000 132,547,000 131.360,000 + 600,000 + 1,787,000 
Special days are given separately, together with the total increase a Silver. 24,954,000 24,887,000 32,249,000 + 67,000) — 7,295,000 
or decrease to date in each case :— Government securities .. 15,704,000 15,704,000 15,704,000 


Discount and advances.. 92,838,000 93,358,000 74,166,000 — 520,000, + 18,672,000 
ee eee LIABILITIES. 


a | ro nent Country | Notes 222,699,000 223,751,000 208,630,000 —1,052,000 + 14,649,000 
Weeks Ending Sows Clearing. | cicaring. |  7O- Government deposits.... 10,948,000 9,762,000 9,450,000 +1,186,000 + 1,498,000 
i a. £ a a £ Private deposits ........ 24,899,000 24,486,000 28,599,000 + 415,000 — 3,700,000 
January 1 to May 21 5,908,398,000 544,436,000 6,452,834,000 
May 28 | 2511805,000 24,683,000 | 282,489,000 BANK OF NORWAY. 
June 2,678,000 26,107,000 5, july 7, June 30, July 7, . Last 
] 252,670,000 28,598,000 | 281,268,000 1913. , 1913 1912 Week. ‘Last Year. 
524,396,000 28,171,000 | 352,567,000 = oe. ae £ £ 
244,355,000 23.725,000 268,080,000 4 166, 156,000 + 427,000 
July 400,279,000 25,713,000 425,992,000 a, Se oy 
3 295,295,000 33,494,000 | 327,789,000 ' | 485.000 128,000— 7000+ 350,00 
305,491,000 29,340,000 334,831,000 | on I, 
. — Se eens Ee ddcasiamidestes ' 603,000 518000 .. — 150 
8,330,367,000 764,278,000 9 094,645,000 Disc 8 naan — 42,000 + 285,000 
7,992,282,000 700,856,000 | 8,693,138,000 ee 4,585,000) 4,056,000 
- 338,085,000 + 65,422,000 [+ 401,5¢ 7,000 Notes in circulation 6,200,000 5,480,000 + 66,000 + 786,00 
Pisuke 423 TE Beall 904% | x _ 462 ‘oO Deposits at notice 343,000 271,000 607,000 + 72.000 — _ 264,000 
14,654,711,000 | 1.307,062,000 | 15,961,773,000 
Do I9].........2+see00++|  13,392,457,000 | 1,221,420,000 | 14,613,877,000 ‘ BANK OF RUSSIA. 
Increase or Decrease in {|} + 1,262,254,000 + 85,642,000 | + 1,347,896,000 
: 942% |= 701% i= 9°22 % | June 23, wna! 
oat eee July 1/14,, July 6, July 1/14, sast st Year. 
Specian Days. ilies — = — | ae oe ‘ 
— — . —_—$—$$$ 142,332,000 141,870,000 130,653,000 + — +a 
i aa ee | “Pourths”’ 18,397,000 18,527,000 21,737,000 — 130,000 — 3,49, 
ck Exchange Pay Days. | Consols Pay Days. Fo = the Silver and subsidiary coin 17,676,000 7,610,000 7,949,000 + 66,000 — 273,000 
| Securities and short loans 48,549,000 45,398,000 38,896,000 + 3,151,000 + 9,653,000 
| Date. Date. Other loans and advances 29,071,000 39,040,000 30,186,000 + 31,000 + 8,885,000 
£ 1912. £ 1912. £ Securities belonging to 
365,877,000 Nov. 49,296,000 Nov. 59,839,000 | _ bank 11,499,060 11,086,000 12,606,000 + 413,000 — 1,1€7,000 
30,158,000 Dec 67,111,000 Dec. 52,271,000 | Misceilaneous 3,418,000 2,576,000, 2,389,000 + 842,000 + 1,029,000 | 
80,985,000 1913, i913. Balances due by branches 
90 337,000 Jan. 


' 55,787,000 Jan. 50,759,000 | andtreasuries ......... .. | 3,002,000 2,376,000 —3,00?,000 — 2,376,000 | 
92,247,000 Feb. 55,778,000 Feb. 52,070,000 | 
98,824,000 Mar. 


$1,296,000! Mar. 52,826,000 270,942,000 269,109,000 246,792,000 +1,835,000 + 24,150,000 
90,450,900 April 61,538,000 April 55,712,000 LIABILITIES, ———$—$—— = ———— 
101,833,000 May 5 


55,963,000 May *3 55,688,000 | Notes in circulation .... 146,925,000 147,161,000 130 202,000 — 236,000 + 16,725,00 
88,406,000 June 72,300,000 June 56,662,000 | Capital of the bank 5,500,000 5,500,000 5,500,000 “ 
82,506,000 July 74,841,000 July 


55,923,000 Deposit and current 51.000 
aes eee ae | 23,681,000 24,797,000 54,032,000 —),116,000 —30 351.0% 
C 91S -.e0-.|  1,281,605,000 .. | 457,498,000 .. | 379,647,000 | Treasury account 52,790,000 54,366,000 51,725,000 —1,576,000 + 1,065, 
orresponding 


i | Miscellaneous 38,883,000 37,285,000 5,335,000 + 1,598,000 + 33,550,000 
total, 1912.... 1,293,109,000 .. | 407,021,000 372,988,000 | Balances due to branches r 000 
Inc. or Dec 111,506,000. i+ 50,477,000; .. {+ 6,659,000} and treasuries 3,163,000. .» —-}-+3,165,000 + 3.165) 
in IWS .... (= 8.62 % ** 1240% | .. = 178% eT 
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; ; - _ 2710 942,000 269,109,000 246.792,000 + 1.853,000 + 24,150.00 
Gross totalin 1912, 2,362,212,000. 678,552,000 ae ee ——————— 
Do 1911........;  2,218,700,000.. 733,430,000 


oe 536,865,000 AIN. 
Inc. Dec. (!+ 143,512,000 — 54,778,000, |. * 28,129,000 : : ene i BANK OF 8P oe 
} in 1912 .... 3 6°47 % ie = 746% ! 


. —“Faly 13, | duly5, | July is, Last 
-—— a le Sh 1913. : i913,” 1912. ; Week. Lasiten. 
* The fourth fell on Sunday SSETS. £ £ 
- 18 315,000 17,054,000 + 
é 2,837,000 29,903,000 36,081,000 — 
PROVINCIAL CLEARING RETURNS. le , 27,930,000 $0,628,000 — 
, ’ , ’ 
es - passant Treasury bills, obliga- 


Enc. or Dee tions, &c 6,000,000 6,000,000 ee 

siassiniieiahaicasclaniceaties ‘ . LIABILITIES, 

——=—————<«<— 1 Cireulation «++, 75,429,000 75,067,000 73,261,000 + 362,000 +2,16800 

MANCHESTER-— . £ £ £ % Deposits and current § | ‘ 9 —1,513,000 
Jan. 1 to July 5 195,622,000 171,986,900! + 21635100! 12-58 | —Sccounts .-.. ,052,000 16,836,000 18,565,000 + _ 216,000 ~honin— 


Week ending July 12.. 7,160,400 6,506,300 + 654,100) 10-05 IMPERIAL BANK OF GERMANY. 


| Total to date........|200,782,490 178,493,200 + 22289200] 12.49) ———SCS<TCS;« TSF Faby 15, Say 7, July 18, Least | sas Teal 
| £r ip errr 1913. 913. : ex, 
|| HIVERPOOL— | | Assets. a ie é ere. 
Jan, 1 to July 5 ....../125,510,69C 129,276,490 +5,234.200! 4-35 | Coin and bullion 71,142,000 68,576,000 64,098,000 +8 5 | 3000 
Neek ending July 12..| 3,982,500, 4,583,500 — ‘601,000| 13-1] | Discounts and advances... 57,971,000 69,291,000, 88,054,000) —115209% pon 
Tot : Notes in circulation .... 601,000 87,001,000, —9,918,000 + 9686: 
Total to date........ 129,493,190, 124,859,900 + 4,633,200] 3-71. | Current socom ee eee ae ree e55/000. $5,161,000 + 1,863,000 —_ 546000 
BIRMINGHAN— | i aT : ne aaas edema alate 


Jan. l to July 5 } 40, 
1, 


Week ending July 12. 


CR) ROPE RELI IY LURE SI DS NBM DEEN SST EOE 





1913. 1912, 


~ pga seabbias 
taninegstiiunbdt gh? OS Ragin a0s6 ‘ 
Pe ® = 


A Be x ae 
naan 


pene <I ; »8 310,320 
Note circulation. £4,959,000 below the tax free maximum, — ss 
576,300| 36,315,10¢' 4.4.2 ’ above the tax tree maximum last week, and £8,600,500 oe o 
300 800! 3 'OL7 200 +4, 61,200, 11°73 maximum last year. 

600) _25261,500 + 39,500) _ 3-13 AUSTRO-HUNGARIAN BANK. 
41,877,100 37,576,400 + 4,300,700 


waa | oor te a 
| —— THis” | amis | “isla | Weak. (Cast To 
1 | | ASSETS, £ £ £ é — 1,048,000 
2 075.890! 27,726,700) + 4,349,100! 15-69 | Coin and bullion—Gold.. ——_ yt nya + =e — 1,701,90 
000! 7 _ Silver.! 10,540,000, 10,612, warty ae al 602,000 
ieee 133, 870,00C | + 263,000, 30°23 | Dissounts, elietnina. de. 9,670,000, 9,734,000 40,272,000 — 64,000 —30 
SOUR GO Gate... ..eceh a 4IABIL 8. | 
: 53,208,800 28,596,700 +4,612,100 16-13 | Circulation sare 96 468,000 99,912,000 93,180,000 —3,444,000 + me 
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NETHERLANDS BANK. 


“July 12,; July5, July 13, Last -=—S 

1913. | 1913. 1912, Week. Last Year. 

aa. 12,106,000 12,105,000 12,011,000'+ “1,000 95,000 
lion—Gold.. + i + 

Coin and bullion er. 641,000, 654,000  9%6,000— 13000— 303,000 


Discounts and advances 14,834,000, 15,422,000 153,369,000 — 
LIABILITIES. 
Notes in circulation -..- 


588,000 + 1,465,000 
26,647,000 27,166,000 24,977,000 — 519,000 + 1,670,000 











Deposits ..----+++sre++" 764,000 899,000 238,000— 135,000 + 526,000 
peewee 22<°*. 
NATIONAL BANK OF BELGIUM. 
— July12, July3, | Julyll Last 
| 9 1913. 1912. Week. Last P am 
ASSETS. £ £ £ 
Coin and bullion .....-+- "11,857,000 12,247,000 9,869,000 — 410,000 + 1, $52,000 
Other securities .......- | 27,684,000 27,298,000 27,415,000 + 386,000 4+ 269,000 
LIABILITIES. 
Setes in clegubatie® 0 | 39,644,000 38,904,000. 37,431,000 + 740,000 + 2,213,000 
Current accounts...... | 3,392,000 4 4,099,000 3,805,000 — 707,000 — 413,000 
SWISS NATIONAL BANE. 
oo July 15, | July. July i5, Last a 
1913. ry 1 a Week. Last Year. 
ASSETS. z £ z £ 
Coin and bullion—Gold.. 6,780,000 6.779,000 6 655,000 + 1,000 + 127,000 
o- Silver 1,118,000 1015,000 502,000 + 103,000+ 616,000 
Discount and advances..( 4,489,000 4,720,000 nent = 231,000 — 245,000 
L LITIES. j 
Notes in circulation .«++ 10,757,000 11,029,000 10,70!,000— 272,000+ 56,000 
Deposits ........++++- Il "2{181,000 "1,714,000 _1.675,000'+ _ 467,000 + _ 508,000 
BANK OF ITALY. 
xe June 20, June 10, | June 30, Last 
1913. 1913. 1912, Week. Last Year. 
ASSETS. a oS ie £ 
Datel GO koa vinanceceere 50,118,000 50,213,000 46,138,000 — 95,000 + 3.980,000 
Inland bills... .cccccceces 16,299,000 15,041,000, 19,524,000 + 1,258,000 — 3,225,000 
Foreign bills ....cccccess 2,806,000 2,800,000; 2,804,000 + 6,000 + 2,000 
BAVEROEE cccctcceccccse 2,831,000, 3,675,000 5,754,000 — 834,000 — 2,916,600 
Government securities .. 6 247,000, 6,422,000) 6,662,000 — 175,000— 415,000 
LIABILITIE 
etn neal « «ieee: 61,734,000 60,996,000) 64,818,000 + 732,000 — 3,084,000 
Deposits ..............+-, 8 385,000| 7,511,000| 6,242,000 + 874,000 + 2,143,000 
BANK OF SWEDEN. 
~ July 12, July 5, , July 13, , 
-_ 1913, | 1912. Gast Week Last Year. 
ASSETS. £ | + £ £ 
a 5 702,000 5,700,000 5,353,000 + 2,000 + 369,000 
Balance abr yaad and 
foreign bills ........0¢ 4,019,000 3,842,000, 6,064,000 + 177,000 — 2,045,000 
Swedis! oa foreign 
Gove rom ent sec asain 1,067,000 870,000 1,315,000 + 197,000— 248,000 
Discounts and loans .... 7,566,000 7,956,000 5,523,000— 592,000 + 2,045,000 
LIABILITIES. ' 
Notes in circulation . 11,437,000 11,861,000 11,044,000— 424,000+ 393,000 
Dep sits at notice ...... 3,002,000 2,662,000 2,408,000 + 340,000 + 594,000 


_ NEW YORK ASSOCIATED BANKS. 





i “July 12, ~ July 5, | July 13, Last 
| 1913. 1913. 1912. Week. ‘Last Year. 
ASSETS. £ £ £ £ £ 
ED vccqtécwdensaccanty 68.300,008 70,412,000 69,194,000 2,112,000] — 894,000 
1] Legal tenders .........- 16,766,000 16,214,000 17,335,000 + 552,000'\— 570,000 
1} Loans and disc« ante . «++ 385,758,000 385 514,000 415,478,000 + 244, 000) —27,720,000 
| LIABILIT! 
Z is ci cbas ned 9,320,000 9,254,000 9,214,000 + 56,000) + 105,009 
Net dey s (in U. 8. 
; Government ¢ le posit 8) . 358,008,000 358,414,000 383,406,000 — 406,000| —25,398,000 
IR senve (Specie & Notes), 88,948,000, 91,920,000 86,532,000 —2,972,000' + 2,415,C00 
Legal reserve .......00. 85,066.000 86,626,000 86,015,000 —1,560000 — 952,000 
| ba tual reserve 3.882,000 5,294,000 514,000 —1,412,000: + 3,368,000 
| I the above tables the Reichsmark is converted at ls; the Austrian crown 
} ati0d; the Dutch florin at ls 8d, the Swedish kronor at i8per £, the Norwegian 
Kr at 1815 per £, and the franc, lira, and peseta at 25 per £. American 


y is reduced into English money at 4s per dollar. 


CURRENT RATES. 


| 
|. The subjoined table shows the rates quoted from day to 
| day during the week : —_ 











| pay Sat. Mon. | Tues. Wed. Thur. Fridy 
is 1% 1%) %1% 4%) % 
Manette sesetss ee eeasenaeanens eee %* 
¢ 3’ ban] eee t 3k 32. 433 i 33232 
»acenbetbenice vee 4204 tit fits 4 4 4 
jesesalpoaiee obeell 4 04k Se 3 4% 4% 
_ 6months' do .....e ese a 4 48 4g OG GR aah 
Lon DP cadateaeentae $0288 hCQ2RCGZHh:COC3; 28 
b “ ola ; : 3 3 3 ; 
t ut last Se 4 4 + 
~ vances See. 3 : 3 : 3 3 
a unt k es at call ........ 3 3 3 3 3 
ey sided | 34 a 2 3 2B 
h er 
_ The | oilowing is is a comparison with previous weeks i— 
= : Bank Bills. Trade Bills.* 
i} == 3 Months. 4 Months. 6 Months. 3 Months. 4 Mo m nths. 6 6 Mo: nths. 
} —— —S a 
' % % % % % % % 
=a t SH 30 OSE as s % 4 
2 2 7 
ai 3m e St ‘ ; ; i 
+) 3 33 3 44 44 % 
» 3% 8 | 3 4 4 44 
3 3tR 4 a 4% 
lk 4 5 5 5 
3 +3 4m 4 5 5 53 
ae (tS bie 814 5 ; S : 5 
Jaly 43 me 48 1A 4 5 
os. .. 5 2 % 4% 3 at 4 4 5t 
000 ale 4g 44 44 4 4 > i 
eC 4 a 1% % 4 5 
n bills te ts Page from those current on the very best paper to those paid 
n the Bi ank rate is usually required. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates R ates 
Latest : . i Latest 
of Ex- | Usance, e.g O Ex- Usance, 
Dates change Dates. change. 
Paris ......July18 26° sy Cheques Lisbon ...... July 17 -_ At sight 
Brussels .....— 17 25°39 Madrid ...... — 18 274 *s 
Amsterdam . — 17 12: 14 Short. es — 17, & oh | 
Berlin ......| — 18 20°46 ° Rio "senaiee.. — 17 l6ed 90 dys st 
seseee) = 17 204 8 days Valparaiso... — 17 Sd BOdyset 
Christiania.. — 17 oo Short. Buenos Ayres — 1748A-a:d 9dysat | 
Frankfort ...— 18 204 e Montevideo .. Junel5 dltad 90 dys st 
Vienna .. — 18 a2 Calcutta ....July18 1/348 eleg’ph 
Gt.Petersbrg. — 17 94°00 5 months Bombay .... — 18 1/342 transfer 
New York — 17 483.10 60 days Hong Kong... — 18 i114 * 
on — 17 229 Short. ‘Shanghai.....— 18 2/8 * 





FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open | Open 
-~Bank Rate~ Market. i Bank Ra ate. ~ Market, 
Changed. % Changed % 
Paris ........ Oct. 31,°12..4 .. 33 Genoa secces Sat. MTB | ° 43 
Berlin ...... Nov.14,°12..6 .. 4% Geneva ...... Nov.27,'12.. 5 44 
Hamburg.... Nov.14, '12.. 6 se a | a Nov.27,'12.. 5 44 
Frankfort .. Nov.14,'12..6 .. | St Petersbrg.. Oct. 28, ‘12.. 54 .. nom, 
Amsterdam .. Jne.25,'13..5 .. 48 | Madrid...... Sep. 24,'03.. 44... 4% 
Brussels .... Oct. 16,'12..5 .. 4% Lisbon ...... Jan. 9,'08..6 .. 54 
Vienna ...... Nov. 15,"12.. 6 .. 54 Stockholm .. Nov.14,'12.. en oe 
Rome........ Jne. 23,,13.. 6 .. 4% | Christiania .. Mar.23,'12.. 5 b 2 
Turin........ Jne. 25,°13.. 6 «. 4% | Copemhagen.. July 2,'13..6 .. 
At other centres the latest recorded quotations are :— 
a 
y — , 2 Calcutta, Bank min. rn © 
New York (call money) ........ 22 Bombay, Bank min. ........ 3 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 








ARRIVALS. £ WITHDRAWALS £ 
Sat.. Bars ..... --- 18,000 Mon., India (setaside} 110,000 
Mon., Bars ........ 18,000 Tues., Ecuador...... 20,000 
- Egypt........ 85,000 
Tues., Bars ........ 175,000 
Wed., Bars ........ 150,000 
a Egypt....... - 154,000 
i“ are 168,000 
waey. BD doencccs Gee Net influx.... 685,000 
805,000 805,000 
SILVER. 


Messrs Samuel Montagu and Co. write on July 17 respecting 
the silver market :—* Prices have been well maintained, 
although the undertone of the market cannot be considered 
as robust, ior rates have been controlled by the very small 
size of the amounts offering from the usual channels of supply. 
At advancing prices, however, there is a disposition to sell 
with some freedom, and for that reason much higher prices 
appear unlikely. Buying has been confined chiefly to the 
covering ot sale contracts as they fall due. 


Indian purchases, 
except those made by speculators to support the market, are 
noticeably absent. This is only to be expected whilst the 
stock of rupees in the Indian Treasuries is so plentiful. The 
stock in Bombay is slightly higher in value—{320,0cco— 
as compared with {290,000 last week. The offtake is 
about the same. The centre of interest lies rather in 
China, where it is said that the harvest has 


good as a whole. On this account, in normal circum- 
stances, there would be an expectation of rising exchange, 
with the possibility of a demand for silver, but, unfortunately, 
as yet trade is far from active. Shanghai reports a stock of | 
£5,.750,000, an increase £100,000. An Indian currency 
return cabled to-day shows an increase of 35 lacs in the 
holding of silver rupees, and a decrease of 40 lacs in that of | 
gold; the total note circulation is reduced by 5 lacs. No 
shipment of silver has been made from San Francisco to 
Hong Kong during the week. quotations to-day fo yr cash 
and two months’ delivery are respectively ,,d and 4d above 
those fixed a week ago.’ 

The movements in the spot and forward prices of bar : aa er 
from day to day during the week have been as follows 

Cash, Two Months, 
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INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.13.500,000 at 18 3 29-32d to Is 3 31-32d. The 


following statement gives the result of the sales from the 
beginaing of the cnrrent financial! year:— 
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City and South London . 


Hull and Barnsley 


janenanive » and Loria. 


London = 3 “Western 
hton and 8. Coast... 
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Alabama Gt. Bouthern*{ 
Atchison, Top., & 8. 7 
Atlantic Ooast Line 
Baltimore and Obio* 
Chesapeake and Ohio*. 
Chicago & N. Western. . 
Chic., Burl., & Quincy. 
Ohicago, Mil, & 8t Paul 
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Delaware and Hudson . 
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Denver and Rio Grande 
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Great Northern 


Bye3 


Illinois Central 
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Interoceanic of Mex.* . 
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Kansas City Southern. 
Lake Shore & Mich. Bo. 
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Louisville & Nashville. f 
Minn. St. Paul (Soo) . 

| Miss., Kansas, & Texaet| : 
Missouri Pacific 


New York Central .... 
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N.Y., Ontario, & West. 
Norfolk and Western 


Northern Pacific 


Pennsylvania System : 
East of Pittsburg. . 


West of Pitteburg { 








| Phila & Reading Riy.* 
| Phila. & R. Coal & Iron* 


524 
489" 
209 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


422,000 
145,000 


* Net earnings before deducting taxes. 
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| & L. & San Francisco 
|| Seaboard Air Line .... 
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| Southern Pacific ...... 
1} Union Pacific ........ 
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Receipts for Week Ended 


July 1 


Total 


\Oattle, &e 


La) 
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‘ 
oH 15,812) 2201 28.C18 17, 850) 


3,044 12'422 


25 
| 1,88;4 |108,000, +67 3001278, 000 272. 000 
34 | 87,395 134,036 \222,595 226,536 


4,633; 8,642 8,130 


§,70¢ 13,300 yo 20,1C0} 
1,060 


1,090 
2,611! 2.417 2,812 
8,017 7,181 


&7, 738 22,717'110,455 108, 430! 


17,188) 21,841 21,363, 
59,000 115,300 131,600 


"300! 22,000' 43,300 52,500 
0G 


4,360 11,270 10,440 
3,717 14,905 14,112 


400 55,300 100,700 115, 400| 








_aaenscan RAILWAYS ‘WONEELE STATSRERES. 






| $ 
+ 12,000 
+ 349,000 
+ 155,000 
+ 9,192,000 
+ 4,000 986, 
+ 2,524,000 | 8,897; 
+ 714,000 2,676, 
+ 8,261,000 | 25,476, 
— 747,000 346, 
+ 610,000 8,721, 
+ 570,000 1,402, 
+ 8,710,006 | 19,320, 
+ 366,000 1,043, 
+ 6,396,000 | 25,459, 
+ 978,000 , 2,131, 
+ 9,249,000 | 17,064, 
+ 56,000 234, 
+ 514,000 | 1,310, 
+ 760,000 568, 
+ 1,421,000 | 2,644, 
+ 28,000 408, 
+ 1,227,000 | 6,118, 
+ 960,000 961, 
+ 4,702,000 | 13,040, 
+ 1,103,000 es 
+11 775,000 bi 
+ 632,000 | 1,C71, 
+ 5,479,000 | 10,024, 
+ 13,000 312, 
+ 144,000 | 2,302, 
+ 136,000 297, 
+ 1,240,000 | 3,266, 
+ 860,000 | 1,335, 
+ 8,621,000 | 22,286, 
+ 1,494,006 | 1,054, 
+ 6,042,000 | 11,271, 
+ 403,000 719, 
+ 2,915,000 | 12,230, 
+ 426,000 962, 
+ 4,226,000 | 8,063, 
+ 323,000 564, 
+ 3,905,000 | 7,976, 
+ 600,000 1,114 
+ 6,719,000 | 13,915 
0 '+ 1,302,000 | 1,758 
+ 3,106,000 | 5,956, 
+- 2,300 | 1,227, 
+ 3,584,006 | 16,724 
— 370,060 168 
— 172,000 | 2,227 
+ 377,000 883 
© + 3,712,000 | 10,265 
+ 496,000 1,268, 
+ 8,303,000 | 21,072, 
+ 2,119,000 | 4,610 
+ 8,265,000 | 16,317, 
+ 1,986,000 . 2,082. 
+ 4,731,000 | 5,516, 
— 239,000 def218 
+ 200,000 | 1,155, 
+ 1,145,000 1,537 
+ 6,007,600 | 18,348, 
+ 2,539,000 39, 
+ 5,908,000 3,867’ 
+ 355,000 850, 
+ 5,881,000 | 12,773, 
+ 573,000 796, 
+ 3,534,000 | 11,291, 
+ 3,000 642, 
+ 1,057,000 | 5,551, 
+ 88,000) 1,343, 
+ 4,285,000 | 15,564, 
+ 751,000 3,560 
+10 146,000 | 40,947, 
+ 296,000 2,276, 
+ 7,003,000 31,992) 
+ aston sae 
+ 5 
+ 95,000 7 
+ 557,000 1,137 
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1,635,000 1,442, + 
$57,100, "509,000! 
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116,549 106,476) 
1,709,900 1, 1,825,000} + 
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\Inc. or Dec.| Net. | Period. | Ending 
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70,000; — 
1,213,000 + 


| 32,213,000 + 
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| Brazil Railway* lmnth |Apr. 3 


Canadian Northern* .. 
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Canadian Pacific® .... 
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Grand Trunk System* 
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Mexican Railway* 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


(July 19, 1913, 





Aggregate Receipts this Half-year. 
















R2ERS 


Aggregate Total this 
| cialf-year, 
‘Increase or | ___ onquiiiiiaaas 
Decrease. | 1913, | joi) _ Increase 
Riso e —- | Decrease, 
: : astoos 3 . 
* + ,905 337,179 
ee ee 69,31S £7,163 t ne 
ae a 151,195 144,012 + “Tig 
ee “e 142,528 129,398) + 1313 
Le 79,704 87,435 - 7ri 
i+ 4, 297,879 244,116) + g2'n43 
+ 400,400 622,020 2, aon + 458.1 
+ 56,500 2,926,600 2,856.2) + 70.4% | 
| + 199,700 }3,388,890 3,094" 100 + 235.70 | 
| + 503,000 |7,704,000 6,959, 000 + 735,000 
O91; + 60,189 | 339,753 272,720 + 610% 
| + 109,885 }5,341,572 3,117,174) + o94'39 
000) + 523,000 280,000 7.432303 + 788,000 
400; + 55,500 [2,656,700 2,546,599! + 199 
809} + 32,861 {1,693,455 1,620,930) 4 79' 
| os 396,235 392,02) + ¢ 
$37) + 3,045] 64,031) 52.285 $4 
120} + 6,701 | 470,739 467,454, 4 
hat 363,220) 354,514) 4 14.796 
14,000 + 579,000 [7,314,000 6,580,000, + 734.009 | 
405) + 739,466 {5,805,811 4,865,627) 4 gec'igg | 
121228, 12,380 | 230,102, 221,761) + ay 
4 Bae |} 557970, 815,626) + 42.350 | 
720 7,405 | 69,922 69,3631 + o559 
‘ 209,194 175,180! + 34.9) 
2,298} + 4,850 f2,513,295 2,385,215) > ae cas 
a 70,752 | 577,457, 495,935) + glam 
400) + 192,600 }2,654,500 2,397,100) + gsr 
| 4 48,160 | “993,900 923,900) = 
9,446 | 265,510 247,082) + jeg 
10,075 | 285,501) 261,263) + 94.2% 
184,000 |2,648,400 2,588,10.) + 260,300 
22,294| 957 | 85,55 81,372) + 4155 
1795) 1,193 | 148,270 143,394) + 4.876 
, 17,39) | 585,637 955,845) + 99 7 
| 24,968 | 828,35.) 792.170) + 36:61 
180,726 9,630 


B46, 325,514] + 15,34 


OTHER MONTHLY STATEMENTS. 





Gross. (Inc. or Dec.) Net. |Inc. or Dec. || 
$ $ i; $ | 

,000 + £10,000 £86,000— 1300) 
£911,000 + £26,000 | £370,00— %4 || 

2,218,000 + 396,000 ,  580,000-+ 12%) 

31 | amor 00 + 3,032,000 | £,506,000+ 612,000 || 
31) 11,904,000 + 544,000 | 3,504,000— _ 176,00 |) 
31| 127 000 (+15 713,000 | 42,¢18,000-+ 3,166,000 | 
+ £113,000 | £223,000+ 27,00 | 

5 + £468,000 | £600,000+ £62,000 
840, + 89,000}  431,000+ 28,00 | 
3,915,000 + 222,000 | 2,070,000+ 92000 | 


3,619,000 — 963,000 | '833,000+ 1700 
poe (= 2,366,000 | 20,855,685 — 1,058, 00 | 





INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
_ RECEIPTS. 





Mi 
Period | ‘ding age. 
+or- 7j 


+tt+tt++tt++ | 


88888 








Assam Bengal ....\11 weeks —_ 14) 
Vestrn|11 weeks) 
Bengal Nagpur a 


— &C.L. 15 weeks|July 


ss 


P+++t+t++t+ 


sek 
aa 


& 


s 


{15 weeks July 2 
G.IndianPeninsula|15 weeks! 
Madras & 8. Mahr./12 weeks —_ 


8 


ESEESS 
Bi 
gesseses 
- 


ow 


g 


8 
¢ 


Southern Punjab . \13 weeks} 


B 
S888 


pn 
8 
= 


r 
~N 
~ 
oO 


SS888 


Pi lteittttl bttttttt4 | 


Canada Atlantic . 2 weeks) July 


i Canadian Northern) 2 wee ks 
Canadian Pacific . 





we 


BESBE 
$38 
e 


SSessesssssesssssess 


Grand Trunk Pac| 
Grand Trunk West. | 
Detroit, Grand H.) 2 weeks) 


oe eo 8 soe May 


3mnths) Mar. 
\28 weeks| J une 


Anglo-Chilian .... 


Argentine N.E .. 
Argentine Trans... 
B. A. and Pacific . 


B. A. Gt. Southern | 2'weeks July 
B. A. Western 


| Central Argentine. 2 weeks! 
C. Urug. East. Ext. )| 


Cordoba Central . | 8} 
-++se0+-)06 Weeks| May 

Cuban Central .... 

Egyptian Delta ..) 

| Entre Rios...... 

Gt. West. of Brazil/28 weeks 


ee 
Ss 


SSHEESESS 
+4+t++ 


| 
Midland Uruguay ./12 mnths 


SSEs82582885 





est Urug. ‘12 mnths 


Paraguay es J 2 weeks| 
Peruvian Corp. ../12mnths\June 


| 2weeks\July 12 


1 \L2mnthsiJ 
| United of Havana. | 2 weeks| uly 12 
| West. of Havana. . 


| Zafra and Huelva. | Sai 





$+tt+ttt+ | F+ttt ] +4441 | 


SS88888 











Roviye for Total Receipts. 
1913. or — oe | ee, 

{ Ks | Rs. Rs. Pe 
| 1,09,000\— 3,601; 11,47,000)— | S21 || 
| 4,17,530)+ 20,158) 48,20,924)— aD | 
| 8,04,000\+ 87,000)  92,19,000,+ Tha || 

10,57,000\— 42,000) 1,93,45,000)— ae | 
3,45,454|— 44,069, °47,19,035|+ .— i 
19,42,000|—3 58,000) 3,04,95,000|— ee i] 
15,66,700 +3 07,884) 2,45,15,247|+  28se 
8,45,000/+ 61,254) 1,00,11,995)— Sau 
5,80,170|+ 44,129) 65,97,201|\— eae 
LAL — 49,325) 14,70,99%}— 
£ | £ | 2 aol * 3168 | 
10,644)+ 1,749) 20,67 + geo a || 
sixvot ize S| | 
c + 129, = * 96 081 
189,745,419, 963 369,807\+ 26,08 
24,850) ew — "379 
27,966\4+ 2,527) 55,829, rg | 
10,116\4+ — 972) 19,615]+ gh 
78,331|4 35,992, 461,486/+ 9 Yo 
$20,760, + $4,028]  $338,222\+ Sb 
80,062)+ 647,668,527 ® 
| | 
hak 1,700] 68,000 1 
34,780,+ 4,090}  991,930|+ . 
7,143,+ 1,214 11,340) + 1 
960\-+ 710) L70T gg 
92,000\— 6,000} 161,000; gy 
2241li+ 7,665} 187,732i+ = 
89,000\— 22,000) 168,905\-  * 
44,000\— 1,250) 84,000)— 16 
130,600/4+ 10,300) 230,00)F sy’ 
11,779 — 504 21,145)— 
3,563— 81 §,731|— 
1,740\+ _ 283 — | 
46,285 + 
11,163) + 
6,386 + 
6,449; — 
10,200| + 
9,658) — 
5,430) + 
$202, 300| +$36,300 
9,574|— 
st ais 
+° Bs 8,658, — 
3,210)+ 
9984,419| + 131,098 | 
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Rs £ 
April 1, 1912, to March 31,1913 ....--..-. 584,749,178 .... 25,743,710 
’ z " see eee 45,993 _ 5,705,333 
ri} 1, 1913, to July 9,1915 .. és 85,3 
Week <eding July 16,1913 ...0----+-0eee 2,215,000 .... 147,131 
Total .«++++++ cececcescccerecesese 87,560,999 .... 5,852,464 
Allotments since last week :— 
Re. 
7adne _.. 1,552,000 in bills on Calcutta................ é 
Wednesday _ 48,000 1m bilis on Bombay................ ' At Is 3484, 
257,000 in bills on Madras ................ { | about 47 % 
.eee 143,000 in transfers on Madras ..,....... ( Atls 344, 


{ about 47% 
The amount to be offered next week will be Rs.2,000,000, 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


Usance. |— 
Thurs., July 17, 


On 
Tues., July 15, 





232 25 253 25 23% 25 26% 

Ditto cecoccccccoosccocccooccs|s mOmens)| 20 468 25 5B HB SO 3 56 
Marseilles ..cccevevcoescrosses ” 23 80 25 55 25 50 25 55 
Amsterdam ....- cocccccccccccce| Cnogues | 132 23 12 =635'12~«2 13 CS 

Ditto cece coccccccccccces|s MmOnENS| 12 6 12 G6 12 6 12 6 
Berlin .....ccscevecccccccesesece " 20 7 6076 2@ 7 2 77 
Hamburg ...... cececoeaseoseseo 2 72 $6 6G 273 WwW 77 
Frankfort .......- cocccccccooece " 20272 20%S WD 7 WMT 
Vienna and L[riestE ..cosssecees ” 24 58 #24 62 24 6 24 64 
AntWerP....cccoce ceccccvccocece " 2 683 2 75f 25 683 25 73} 
| Bt Petersburg .....cccecsceceres 8 248 242 242 243 
MOSCOW ... succes eeeeeeeeneeee " 242 242 242 243 
Genoa, Naples, &c, ..ccccsccece| 0 (26 274 26 324 26 283 26 33 
Madrid, Barcelona, &o, "” 43 434 43 434 
Lisbon ....sceescese ecee " 453 452 454 4544 
Awiteerland ..........sseceseees « | 25 582 25 63% 25 60 25 65 

Soutu AFRICA. 
London on §.A. 8.A. on London. 
Sight eeeeeeeeeeeeee 4 % dis. Sight *eeeeeeeeeeeee 3 % dis. 
| 30 days eeeeeeeeesee 1 » 30 days eerereeeseee t wn” 
60 ” eeeceseeeeee 13 ” ” 60 ” eeeeeeeeesee ly ”»” 
| 90 ” eeeeeeeeeeee 2t ” ” 90 ” eeeeeeeeeeee 1 oo 
120 ” eeeeeeeeeeee 3 ” 2] 
AUSTRALIA, 
London on Australia. Australia on London 

Buying. Belling. Buying. Selling. 

ee Cable........ 100} es Cable........ 1003 

983 OnDemand.. Par. 993 OnDemand.. 1004 

983 30 djs e*eeeete ef 984 30 d/s e*eeeee 994 

974 60 d's eseeeee ef 984 60 d/s eeeeee 99% 


GOLD POINTS. 


The following are the standards for gold poinis of the 
principal gold exchanges :— 
Francs, FRencH. Marks. German, Dollars. AmBidcan, 
25—324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
%—224—Par 20.43—Par 4.867—Par 


%—125—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French “cheque” exchange.... 25f 2430, or 4 per mille for us, 


Germ an short exchange ...... 20m 464pf, or 15 per mille for us. 
New York ‘cable transfers” .. $4.863, or ;§ per mille for us. 


NOTICES. 


Natal Bank, Limited.—Mr S. W. Couper has been appointed 
assistant manager of the London branch. 
Li Commercial Banking Company of Sydney, Limited.— 
A Dranch 


at of this bank has been opened at Byron Bay, New 
; 90uth Wales, 

Th ,London and South-Western Bank, Limited, will open 
a suD- ranch at No. 222 Upper Richmond road, East Sheen, 
on the 21st instant, to be known as the East Sheen branch. 








| THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. AcCCcounrT. 

July 29. July 30. 

Consols, August 1. 

Bose week has been productive of more business to the 
| Stock Exchange than its members usually expect from the 


Mest Part 
have fluc 
and leadi 


of the long account in July. News and sentiment 
‘uated a great deal, causing frequent price changes, 
ng to orders on both sides of the book. The mid- 


aaa Paris settlement passed off easily enough, which 
ee Substantial rises in the issues with which the 


; 
i 


©perators are inost identified. Greater ease 
Sens, ieee market brought about good rallies in 
list of iene in their train helping along prices in the 

uta — stocks. The general sentiment was cheered 

lie a week by the expectation that the Balkans busi- 
ould be abruptly ended by the arrival of Roumania on 


Hin the 
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the scene, but, by Thursday, the political wind veered round i 


| upon the advance of Turkey upon Adrianople. Brokers and 
| jobbers suddenly agreed that this was the precise event they 


by the markets was shown by an all-round fall in securities. 
| On Friday the sentiment again swung round and the prices 
| fired up generally though with little, if any, increase in busi- 

ness. Jobbers are simply trying to keep their books level. 


had been anticipating, but that it had not been discounted || 


We are officially informed that Mr Laurence Harcourt | 
| Leftwich and Mr Howard Cadwallader Adams, trading as | 
Laurence H. Leftwich and Co., have been declared defaulters | 


upon the Stock Exchange. 
Also that Mr Arthur John Tatham has ceased to be a 
member of the Stock Exchange. 


British Government Securities.—Consols were firmer 


and on Tuesday they enjoyed a remarkable spurt, gaining 4 
point on the day. This was due to the absence of any foreign 
gold demand, which held out a prospect of the Bank being 
able to strengthen itself before the autumnal demands appear. 
Thursday’s bad pclitical news from China and the Balkans 
prevented the movement from making further headway, and 
the Bank Return was less favourable than had been antici- 
pated. Consols, however, were better again on Friday, and 
on balance there is the substantial gain of Bank stock has 
gained 4 points. 


t 

i 

| 

| 

| 

| at first on account of the easing of rates inthe Money market, 
| 








LOSING PRIces, 


Tr 
Last Move- 
Friday' Sat Mon. Tues. Wed. Thur. Friday ment, 
Cons, 24%, red. 1923 724 4 72% 72+ 4 7233 | 7233 723 & 724 Sa + 8 
Do a/c Aug.1.... 728 8) 728 & 723 © 724 54 7233 | 729 724 3h + 4 
Guar. 22% (Irish Ld) 692 703 70 1 70414 71 2/71 2 Tl 2) 7142+ 2 
Exchq. B is. 3% 1915 99 100994 100994 100 99% 100.994 100934 100994 100 
Local Loans 3% Stk 83 4) 83 4 83 4) 88 4)85 4,835 4 85 4 
Trans. Gov. 3% Stk 86 8/| 86 8 86 8 85 8/86 8 8 8 | & 8 
Bank Stock ........'224 9 '22% ¥Y 224 9 (225 W (226 31 227 32 22833 |'+ 4 
India 34 % red. 1931 867 73, 87 4 87 874 8 | 8748) 8748 872 84 + 1 
Do 3% red. 1948..| 742 53| 7439 53 75 4 754 6/| 7546 7546 753 6$,+ 1 
Met. Water Bd.3% B 763 75, 765 74 764 74 77 8 | 77 8 774 84 774 BA + 1 
Port of London 4%B 93 6' 34 6 94 6 94 6/94 6/92 4x 92 4x 4+ i 


Foreign Government Securities.—bBusiness in the | 


Foreign section was restricted, though securities outside the 
direct influence of war and revolution were inclined to be 
firmer. The market was upset by grave news from China, 


which was reflected by an abrupt fall to 2 discount in the | 


price of the new loan, for which there was so eager a rush 
two months ago. 
thanks to coffee and rubber. The troubles in Mexico resulted 
in heavy falls amongst many of the stocks and shares of com- 
panies operating in that country. Japanese issues, on the 
other hand, have improved, and Continental Government 


Brazilian bonds have also been unsettled, | 


stocks have been quite steady, though Balkan issues have | 


been irregular 
remittance tor the year’s interest was about to be forwarded. 
The following are the latest closing prices, &c., of some of 

the leading stocks :— 
“ Making-up” 


-— Closing Prices—, Rise Prices. 
. Last Week. To-day, or Fall. June25. July9. 
Argentine 5%, 1886-7 .......+2. 1014 - 102 oo + §.- 10) .. 
Brazilian 4% Bonds, 1889 ...... 764 ° 764 oe co Th ce 16 
Bulgarian 6%, 1892 .........2.. 100 ee 964x « — oc 102 .. 100 
Chilian 44%, 1895 ........ coccce 88 ee 88 ee co co BD oe BS 
Chinese Gold, 1896,5% ....... e 334 2=6«e §=628100 oo + b es cat oe OH 
Colomb’n Con. Ext. 3% Bds. '96 48 ee 48 ee eo Ge & 
Costa Rica 4 % to 5 %, 1911... 57 ‘ 58 co + 1 «oo Gwe 
Egyptian 4% Unified Debt .... ST ne 98 co t+ bee BE G3 
WEEE stctasccnecesss aw « G8 .e co co BS co BH 
German Imperial 3%, 1891 .... 73 ee 73 oa és te Bl oe ‘Oe 
Greek Monopoly 4% ....ccceee 54 53 oo —~ 1 oe Sb ce 55 
Hungarian 4% Gold Rentes.... 825 .. 83 «2 & bee Bh we 824 
on A% ee eoccscccsese 8695 ee 93 ee co ee 954 ee = 
apanese Tt cccassdece 81 co 2B ce TSE oe 4 
Do 44% Sterling coccccccccce «6B . 92 eo + Fee BE ce Mi 
Do 9, ISD ccccccccccccccee 86 TT ct aw ee c¢ WH cc Ft 
Mexican Cons., 1899 .....sceee 93 i 92 oa 2 eo GP ue asf 
Peruvian Corp., Pref...ccccsoce 42 «oe Gh of + Zee BH oe 
Portuguese (New).....cccccscce 62h co 62h co «2 ce Abe 62h 
Russian, Ser. 11.,4% ...cccccee 88 ee @6C8 oo — 1 2. 889 2. 83 
DO Wi BE seeeccsacceocece 1024 co ME cc —— he 
Spanish 4% Sealed .......sse0 85 ie & ee -- o¢ S68 66 85 
urkish 4% Unifisd......ccccoe 82 ce & oo ¢ 1 co Mee B 
Uruguay 34% Bonds .....cc000 708 «2 ‘TOR .. — fee Gh oe TA 
Venezuela 5%, Dip Debt ...... S6R lke 57 oo € Bee Bh ce SG 
British Railways.—The Home railway market was 


rather slack on Monday after Saturday’s rise, but on Tues- 
day and Wednesday as a result of bear covering and a little 
fresh buying, prices improved especially amongst the 
Heavies. But before the end of the week, in sympathy with 
the general dulness, and in the absence of fresh buying orders, 
the tone became heavy again. Brighton “A” and Dover 
“A” improved a little on the traffic increases, but have since 
fluctuated. Great Easterns were unaffected by the accident 
at Colchester. London Electrics and Districts were un- 
changed on the dividends. The London Electric is paying 
| the same as last year at 1 per cent., while the District distri- 
| bution is 2} per cent. on the Second Preference, against 2 per 
| cent. a year ago. The Central London dividend is unchanged 


at 3 per cent., while the South London pays 3 per cent. com- 
pared with 1} a year ago. 


pent pepe gee ee aati ial 


Guatemala bonds rose on the news that a | 


En 
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Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


* Making-up" 
-—Closing Prices- - Rise Prices. 
Last Week. To-day. or Fall, June25. wae 
ee . ccnscnsieniass U. «8 ae oe + 764 
Central London Deferred...... 78  «.- 78 ie oe ley 
Great Central Preferred ...... 35 «2 35 os «+ oe Sh oe on 
Great Eastern ......... eoseves 57h ee 57 on co SB we ST 
Great Northern Deterred...... 51k «2 $524 «. ee 52 
oo ne. ee ae 
~~ a a 
104 


- 19 . 18 


Great Western ......... ccccece a oo | «an oo + 
Lancashire and Yorksbire...... 88 . , 
London, Brighton, &c.,“A".... oe 89h 4. + 
London, Chatham, Ordinary.... 172... 17% + 
Do Arb. Pref. ...cccscscccce 8E os 86 
London Electric Pret........002 73 ab 73 
London and North-Western .. 130} .. 131} + 
London and South-Western,Ord 114 .. 5 ..— 1 «. 1ISh.. 114 





Metropolitan Consolidated .... 46 45 oe o Sse & 
Metropolitan District .......00. De a -) ak aa ee 
IE cn cceues << Ee en OR oc Bae WS cee 
North British Ordinary .....000 30h «2 Wh 2e oo oe so «> 30k 
North-Eastern—Consols ...... 121 .. 21, .. + ; eo 120% .. 1203 
Demme “AM .ccccscee WH vc =6E ce + - 58g... 57 
Underground Electric Ine. Bds a ee 99 oo € See THe BD 
Do Ordinary, £10........... ° 3 ae 7 os ee 3s ae 


Americans.—The American market has got rid of one of 
its uncertainties now that the Union Pacific dissolution is 
proceeding smoothly, but the Tariff changes and the prospect 
of banking legislation remain. This week a partial recovery 
began with the publication of the crop statistics, the tem- 
porary settlement of the threatened strike on the Eastern 
roads, the cheapening of money, and a little spurt of specula- 
tive activity on the public’s part. Prices went ahead with a 

| will, encouraging Berlin to buy back the Canadas which the 
| Germans had sold down to 215 in the previous week. Steel 
shares and Amalgamated Copper took prominent places in 
| this revival, various bull points being discovered by the 





market. 


The following shows the net movement on the week in 
some of the principal issues :— 











* Making-up” 
-—Closing Pricea—, Rise Prices. 

Last Week. To-day. or Fall. June25. July 39. 

| Amalgamated Copper ......+++ 653 .. 683 14+ 2 os Bua & 
| Atchison Con.........00. 91g ke 99 oo + 18... 98%... 972 
Baltimore and Ohio. 94% ne 972 o + Bae 954 oe 948 
| Chesapeake and Ohio... > a a + 28... 57h... 54 

Chicago, Mil., & St. Paul, Cc. "Stk. 105 ee 1064 oo + 1G. 1059 ee 105 
| Denver & Rio Grande Ord, Shs. ME one 17Z wn + Uh. 162 .. 164 
| Do 6% Non-cum. Pref. .....0 268 «2 29h 16 + 3 «eo 2630. 26 
| Erie Railroad Com. Stock...... 25g .« 268 « + 1 .. 2 .. 25% 
| De Eat Peek. <cvsseses coccece SR lee 41 oo + lb. 384... 384 
| _Do 2nd Pret, ....... ihe ae Np Rae -s- ae ee aa 
| Great Northern Pref........00. 4225x 4.2 27x .. + 2 .. 125k... 126 
| [illinois Central Shares ........ 115 oe «Bat oo + 2 4 114 4. 1G 
Louisville and Nashville ...... 134: .. I37h 1.6 + 34..1K% .. 134 

Missouri, Kansas, and Texas .. 21g oe + Sue a ee 

| New York Central ........... 98 oo MOR oe + Be WO 4. 100 
New York, Ontario, and Western ae 295 we + §.. 323 .. 299 
Nortolk and Western Common 105g .. 106g .. + 1 .. 106 .. 1054 
BPE BOs wcccccceccncesesucee 84 ee 84 aa ae ss ae 
Northern Pacific .........0- 1O8jx .. lOkx .. + 2 .. 10h .. 1103 
} Pennsylvauia R.R, $50 Shares.. 57 ° 57 ee + Sg Se ea ee 
DE inicktatcotceen esceseve 80; .. mo wt Ba Baw 
| Rock Island Co,......sececeeeee 158 oe 168 oe + fF .. 163... 153 
Southern Ordinary ..... ee an owe 22h ce + foe 22h... 214 
Do Non-cum. Pref...... 75a ce 77 ao + Bias TH is 
| Southern Pacific ......... 44 oe «694K wk +t Oe EW. 95 
Union Pacific Shares ..... 148... «1508 =... + 2h .. 150 .. 1483 
U. S. Steel Corporation....... Se we 55h leew + MH. «CMP 5S 

; Bip Peeters... ccccce veeeens ae oe 1083 1. + 13.2. 106 .. 107 
Wabash Pref. Stock............ 7 ° 7 co oe hte le 


Colonial and Poreign Railways.—Trunks have been 
very dull indeed, but the recent selling pressure appears to 
have come to an end. Thursday’s traffic return was excep- 
tionally good, but was offset by the underwriting of £1,500,000 
of 5-year notes. Interest on these notes will largely be found 
from savings in hire of equipment, as the proceeds will be 
used for the purchase of rolling stock. Canadian Pacifics 


were better, the improvement in New York encouraging 


3erlin to buy back some of the stock recently sold. Argen- 
tine Rails have been dull under the lead of Great Southerns, 


whose new issue is regarded somewhat anxiously by stock- 
holders. The terms on which it is to be made, too, are likely 
to encourage sales of existing stock so as to take up the new 
shares. Mexicans are weak on the political situation and 
upon the Mexican national difficulties, but the traffi 


cs continue 
to be excellent. 


| The following are the latest closing prices, &c., of the most 
|| prominent issues :— 


“ Making-up’ 


-——Ciosing Prices—~, Rise ae 

| Last Week. To-day. or Fall. June25. July 9. 

| Antofagasta(Chili) & Bolivia(def) 151 eo 1655 eo Oe Be aA 
i; Argentine North-Eastern..... . 51 ** 51 oo +e ee 50R.. 504 
|} Brazil Railway Coramon ...... i. 51 o—~ 1... 8 .. & 
Buenos Ayres and Pacific Ord.. 75h ne 7 2: ee, ae, SR 

|| Boenos Ayres Great Southern... 118 - 15 oom S .- 133 1. 100 

|| Buenos Ayres Western ........ 118 © Mb .j — &.. 121s .. 120 

| Canadian Pacific .....ccesccese SI7h ~.. 2228 12 + 5h... 224 2. 219 

} Central Argentine.....ecese200. 1035 ee 1024 s—- O£22- RS. BS 

SI OPIN, 6 asccticcenusees 62 ee 2 ee ++ se 628... 62 
| Grand Trunk of Canada Ord. .. 22g te Ew +t 6B. MEW. Oe 
Do Third Preference ..... ese Be le Ki op + Bee 564 oo 5 


———— 
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ees eee 


——Closing Prices. Rise 
Last Week. To-day, or Fall, 
55 


Guayaquil & Quito Rly.5% Bds. 55 
Mexico North-Western Rly.Bds. 32 
Mexican Railway Ordinary ecco §6=—_—SAZ 


Do First Preference ........ 135 
Do Second Preference ...... 8 


Miscellaneous.—There has not been a great amount of 
business in the Industrial section, but the general tone has 
been steady. National Telephone Deferred have gone ahead 
each day, and Marconis have been firm in anticipation of the | 
Shipping issues have been in request 
and show improvements in several cases. 
shares were neglected, though there was a little business done 
Nitrates have been quietly steady, 
Breweries have shown little change. 
dipped, recovered, and reacted, prices relapsing into dulness 
upon the conclusion of the Mincing Lane auctions. 
shares are chiefly noticeable for the way in which Mexican 
it is said there exists a heavy; | 


dividend and report. 


on Thursday. 


Eagle Common have risen; 
bear account in the shares. 


The following are the prices and variations of the more 
active shares :— 


Closing Prices, Rise | 


TUNERS ccccccccscccsccccesccece 12 
Bam Pathe. ccoccescccsccccscceee = 
United Railways of Havana.... 844 


ow” A wee 2 
oe 49 = 2} 
o WW .w— 2 
* 874 ~ 2 
a ae 
oe 40 Ma 

eo 85 oe + 


Miscellaneous. 


Last To- or 


W 

Anglo “A” (Def.), 

Anglo Chili’n Nitr’ te 
Armstrongs........ 
Assted.Cement Ord, 
Brazil Traction.... 
Brunner,Mond &Co, 
Coats (J.and P.) .. 
Eng. Sewing Cctton 


eek. day. Fall. 


et eae 


B «ss - 
69. rr 

86 .. 88 ..4+ 

. =e 

SE we 82. 

a. Sila Mista 


Hudson's Bay (£1). 

ERSOOE cccccccscces sip 
Lon. County & Wst. 2041. 
| Lyons (J. )&Co. .. 
| Marconi’s.......+. ee 
4t4..— 2s | Metpn. Elec. Supply 3 ‘ 
| P, and O. Deferred..290 ..29 
| Royal Mail Steam. “a ‘e 


Closing Prices, Rise || 
Last | 
Week. 
“108s ‘ 


Gas Light, &c, ....100$ .. 103 3a] Santa Fe Land . 
Guinness Ord. ....365 .. 365... 


Harrod’s Stores .... 4? .. 


Mines.—Upon the whole the Mining market has passed | 
through a rather depressing week. 
quiet, and no decided tendency has been apparent. 
chief centre of interest has been the Kaffir group. The labour |) 
unrest on the Rand has been a contributory cause of the 
weakness of Kaffir descriptions. 
dreary list of declines, some of them material in extent. The | 
news as to the labour position was regarded as very dis. 
appointing and unsatisfactory. 


oo | * Shell” Transport 
43 ..+ 4! Vickers, Limited .. 


There is to be noticed a 


Another feature has been the | 


sensational slump in Sopa Diamonds. Here 


another illustration of the danger lurking in shares run up to 
a big premium upon the strength of buoyant hopes. 
bought some of the serene shares, which raised prices, while 
ave recovered part of their recent decline. 


3roken Hills h 


Malay Tin issues started to recover a little. 


Closing Prices, Rise | 


Associated Gold.... 
Associated N. Blocks 
Gid. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per, 
Great Fingal! Cons, 


Closing Prices, Rise 


Abbonatiakoon..... 
Abosso 
Anglo-Continental.. 
Ashanti Goldtields.. 
Broomassie ....... 

Champ’n NigeriaTin 
Fanti Consolidated , 


| Tin market remains dormant. 


West Australian. 


Last To- or 


Week. day. Fali. 


ie, 
2s .. ae 
x, Bee 
06. ata 
eee ae 


Closing Prices. Rise 

Last 

Week. day 

Ivanhoe Gold Corp. Ly 


Kalgurli.........e0. 


Lake View & Oroya 
Sons of Gwalia .... 
South Kalgurli .... 


West African. 


Last To- 


or 
Week. day. Fall 


Joes S3-- 


Se ee 
a 


ww 


3 


ve Sa-e os 


eg eat 


+ dl 


Closing Prices, Rise 


| Gold Coast Amalgd. 
Naraguta Tin..... ° 


4... .. | Prestea Block A" 
4. :+ 2, | Rayfield Synd. .... 
Taquah Mining .... 


Tin Areas of Nigeria 
| United Exploration 


Copper and Miscellaneous. 


Closing Prices, Rise | 


Anaconda ........ 
Arizona Copper.... 
Briseis Tin 
Broken Hill Prop... 
Camp Bird 
Cape Copper ..... . 
Champion Reef .... 
Doleoath Tin . 
ae 
Esperanza 

Great Cobar 


Lena Gol dfields.. 


Mason & Barry (41) 


Last To- or 
Week. day. Fall. | 


BE ss ith.. + 
lje.. lés..+ 
o4.. @2.. . 
ta... 8 8684..+ 
$3x.. FX..+ 
A cc Aimes# 
1% . 1¢3.. + 
leg... 2 ..+ 
Tesco DS cot 
Sg... 32 ..+ 


ao” Shoe 


ea 


Clos? ng Prices. e 


Mount Elliott. 


if . 6ix..+ ¢y| Mexico of El Oro .. 
| Mount Lyell (£3) +e 


Mount Morgan ...- 
Mysore (10s) ...+++ 


Nundydroog ...++- 
| OOTeEZUM ...eeeeeee 
Do Pref.....-++++ 
Rio Tinto ......- eee 
Spassky ages 
Tharsis ......+++- ° 


Tronoh Mines ...- 
Waihi... seereeeeeee 


: lee 


7 


Iron and Steel 
; = 
en 


The Rubber market 


Business has been very || 





Week. "7 = | 


errs 


2, 
oJ 


+ 
ros 


. ee 
On 
of wo 
geek tha 


ea 


oe 
ae te 
@ aa” °C’ 


~3 
Nom HH wr’ 
eee - 








Apex 


}| Auro 
Bant 


| City 


Cons 


\| Cons 
| Durt 


East 
Ged 
Gins 


| Glen 


Glyn 


} Goel! 


Heri 
Jubii 


Knig 
Lan 
Lan, 
Luij 
May 


| Mo¢ 
| Nige 
| Prix 


Prin 


Ran 
Riet 
Rot 
Roo 
Sali 
She 


| Sim 


Vil 












































ee 


















































| ' 
|_daly 19, 1913." THE ECONOMIST. 1 
| South African. 
i} DIVIDEN IN NCE — 
] Closing Prices. Rise pala Saale ND ANNOU NCEMENTS.—Continued 
| Transvaal Last To- oF a Prices. Rise a ieee P 
Gold Mines. Week. day. Fall. won To. or = pet Annum, except where ms 
i] Apex . caceee Lbee § com 4 Deer Levers (Con.) ee'x. Gay. Fall. tis 1arked % or stated in Cash. ae 3. 
|| Aurora Weet t inited ii.. 43..— dy Rose Dee Ft ompany. : a Ss 
| Bansjes Consolidtd. 2 ++ --— § | Yen soceese Shite SE aiem i imtorin! EA% | pinar.| Zest | BR | Be 
| Brakpan ...+++- a. 3¢h- ‘ 3¢5.-— | Van Dyk ie rene dy+ ie me 7 Year. inal Year _ 
|| City a Siharban 2g.. 28 ..— ge Van Ryn Dee ‘New tf ar Fa ——————_—'— aa ’ 
| | mee Lae in. 4 ails P Village i. ew) : doe —— ’ _ Martin Hotel ‘ 
nsold. Main Kee / a — Witwatersr'nd Dee et “sau Yenny, Mott, i : oe we ' ee « 8 > 
|| os oa ——— iF — tm waterss ad Deep 26 -- 2th..— th tere Arti lame Dickson. 5 “3 ‘ 18 i2 
| East Rand Prop, «- Fee oom Jublin United Tramways é ; : ' 
| Geduld ...sseeeees e Aggy.) L = a6 Rhodesian. English Ciown Spelter.. a © 6 ee “a =e 
|| Ginsberg ..--++-++s | a ee Foreign and Colonial In - 7” °° ee 5 0 
1] Giencair ai Reef @.- co ee are Senge. : dy vestment Trust, Def . 5 . . 
1! Glynn’s Lydenbur 2. EERE ccccocccce » =a -e +e | Foster, Porter, and Cc s oa 
| Goch (New)...++++ . : a 2. *: | Bechuanaiand...... - yer . Sonnet Withy aa Co 3864 p.s.| Ss ps of 
Soa t (New) ....- ° »& 2)". Z eee Chartd. i"° a.. es ——— Hotels..... Re * ee a) ae 2 Cae 
|} Jubilee ..--cereseee . eef .... 7 zee ireat We co +. -: ‘ — 
j [Be oe ee cece fm. . e stern Coll f } . oe > 
lj jemeere pcengeeiens » = me a and Motor.... lyz.. iB . Henry Desseener — ry ous ” 10 5 2 
| leinfoniein (New). Igy... § ..— $n | E icago-Gaika .... dh.. _ 42 | Holborn Viaduct Land 7 7 5 
\| Knight’s.......ce0e . a 3 a ae ldorado Banket .. a3 Ise Imperial Colon , ees. 6 ) 
|| Lancaster West.... a, 4: fs Enterprise ........ $4.. a. " and Ag ae as Sinn 
| Kanglaagte Estate. s ws i Olen tei ecccee ecece i: } a i International ioe diene 2 é ee } ee ee fas > 64 
I] Mar Cl .see tas 43. os | Gtebe TES. se eseee - ..— 2 Klanang Produce Seer 20% ee es ee 7 0 
|| May onsolidated.. qy.e Sa-0 -- and Phoeniz.. 144.. 14} 2 | Kaministiquia Power > 
1} a “one Chariton 52... 5 ..—i = Rhod Devp. 4... 43.. .. Liveepeel Law Aasociation.. , Quarter 5 4 
Sficel .. DEIN vere nis ° lie. —i SRP srenssonnces dues ine . ——— General Omnibus ee en 7 > 
| Nigel ...s0ereeeeeee al Shegetp. fcc dum d Wit: Kedncness ne 
| Primrose (N¢ li New Rhodesia . 18-.— 8 | Mancl > oooe ye ro fee 8 
Pamdiecicsc Asc lygs+"ah| Race Compec™s: 3: HS | ert tene Palace oi)” 
| pees Eat iw: es Selukwe Gold ...... is 2. Then neem cerens. . 
Randfontein Estates 1g .. Igs..— 4 Shamva Mines .... 2 -_— * General Trust 7 
| Rietfontein (New)... 2 .- , = TanganyikaConcess, 1 e i. ° Mere antile Steamship aaeeee a 6 
Roodepoc seeuanshes ae ee Oe Witeum » Cons. .. oe ree Milner’s Safe Co. isiees 10 6 
€ VV 5 i= +7 c > ee ee¢6¢e 660 “* s . 
] Sees acd “yc: “ys 32 mbome emems BS. | ett) | ot 
Sheba NS RES A Tc -s oe Real Estate .... 6a . 
ee eeee reese ° 6s dace d t To . p ° a 
| aes Sine ckProp. %4.. S4.. «. Sank, Diamsend, Se, minster Guenbe **ai : 
. i ine 5 * so 
} 18 Se cosce ta.- 2 oo™ Anglo-Fren os x CE 8 . snesune ' 
| || Treasury. Gold. fa.» 2 ..— % Central Mining and a. 2.— a] ie a uminous Coal & 
| eee Seeeseoes eva ws Investment ..... . ee , Partg. Bond ; 
| Satin 3fax..— Jy Cons. Gold Fields.. — 7 | Newcastle upon-Tyne Elec-| | = ni “ 8 
| Vogelsiru oe 2eue— De Beers Def..... "20%. .20 e-.— | tric Supply ........--.. 5 4 
|| West Rand penereen Ta. th. e Do Pref. ... ‘aba loge. 1 =" t+ 8 New York, Pennsylvania, and 
Wolbuter Gold a i ° ya: . ———— cocceee 2 ce — Y 4 ooo First Mortgage 
TCeS ee ce 83.0 en. Mng.& F a ‘ FUSE 2... ceeeeeeerees 
Worcester -.+e+ee o 2 we 1 ae Goerz (A) k Finance (-- ; i}: as se Steamship .......... 30 
| Henders aa a. Bes +e Northern Corporati fe 20 
1 Deep Levels. H. E. ico. itoeageese . 7: aes a 3 Nav ions om Collieric = ; ‘s ce 
1! Cinderella C ; Saneuueate —— BB-0 Nee oe verum Estates ........ : . 
i City Dee oa ss 93""° & --— tx Jobnnsbrg. Sake " o Op ee oe Patent Enamel .......... ad 10 oe a, : 
| Crown Mines ...... 6$%. tt: - r Do Estate ..... ae nh. .— 4, | Prudential Mortgage....... abs a : 
Durban Roodepoort ld . ie —8 Mozambique ......  93.. oo a Paper MillCo.J 15 15 2 an : 
Ferreira Deep.. 2a 2) ° r a African ..... ; eee ee a h — uck and Sons .... : = : e ~ 
| Geldenbuis De : tere ‘ es ew Vaal River Ze Sy+e «- iver ate and Genera : ee 7 7 ; é 
| | [srt — a as : ly. — + Diamond. —<_— 1 ea . Ry ~stment, Def........ 8 8 
| nw Central .... > ** B- ee ooeene Consolidtd. os . _ % — 7 ampbell ar 1d Sons 10 10 
| 1} Knight’s D are Bee ° remier (Tr _— 53-6 Rolls Royce .....-cccccoee . 
| Modderfo Dep ssas a oo 2 woh ote ee 12 nl Royal Brewery, Brentford z 10 10 . ss 
Nourse a if os 1%. — th Rooerts Victor _ ia ee 4 — A | 8. Hoffnung and Co. .......- * i 16 l 12 12 
} | Rand Collieries . a 8 oe ia. — th S. A. Goid Trust .. 14 oe it" - fs Sidney Bacon's Pictures ... ' os 10 ee 15 15 
Rand gan ° é ba wet ts TransvaaiCoalTrust id . 3 = = Standard Tea of C ; ylon ... 10 10 ‘ % 
i] Robinson Deep(New .. tt — dd sas Consolid, if P i — tr} Tote — m and a yn nto n oe 
1} . th. .— rans. Est. & D :° ee we vas Light and Coke “*A’ 7 
{ evi. Sa-- 43 . De do — ‘B” vy 3 | (s 74 
| | United Limmer and Vor- a fa oe 54 5 
' j wohle Rock Asphalte 
} DIVIDEN W. B. Fordhs 5 Gane * 10 
| D ANNOUNCEMENTS W.. Fordham and Sons ..) 1 | 4 | 
Vilkinson and Riddell..... 
| . William Hollins and Co.....! . 5 as 
I] on 2p pee except ctl iia -oe. aa) 
i} ( siete ed % or stated in Casi © 3 
a | | $4 | Ss ‘ CRUSHING RETURNS. 
1 iInteri Last : se > ‘or last cale : 
| iteriM year. Final. a oe 2° ( ndar month, except where otherwise stated.) 
1] Belfast aMwaye —_ 7 Cc oe Gold Recov 
ij Rai 1 Down % % Crushed ecovered. 
1 Detttsh Coleuhia i al € 6 
1 ¢ anil 5 | « (P) 
\| : Railway. 4 I tric } ** e “in MINE, 33 2s Profit 
1} Ce : I : : + eevee — fa } 6 | Mill. i ¢ = 8 (Vv) 
| Sentral tendon Raitwagiss| “S| S| | P| | 3S Mi. | G5 | Total. | Value, 
a Rica Railway . piss ee a } “a ee oe OF oe 
1} Great Norther: ae ‘a | a “ —- ee ae 
ori Sorthern iia] | | #4 pesos a 
|| London Klectric Railway. . OF ve, 4 Alaska Treadwell ...... 74,900. 1,426 os - Ons. £ 
Me | pete beret PL | Bane. iecindeal "=| 2808) nt =| Same 
j ref. Stock .. | . ihlan xtendex 300) 1,100 ‘ si iia *e 5524 
| i] Me: Southern Railwa: 24 2 | oe Butters Salvador ...... 280 ens Se P) ) 1500 
8 . = ay ref 5 44 | a . ae Bolivia... 2.543 . ee ** os P) 4,125 
Po, Pref. 8 ’ | . FAUKM ... 0000-0: : 2,828 aaa oa OF oe V) 6,395 
| | Port Railway and Quarter 4 4 | Granville (Klondyke es 1042 19 1,252(V) ,180 
| , and : : 
} Hy od ‘ Di . ___ week to Julyl2 ... 
| }) Us seesastatra 9 & ale a a Beutler Pro a 3,311 
‘ cane ae . IBY ccccecsccces 694 
|| sain 6% In | Matabele Queen's ... 1.550 5,059 — 228 12,112 :(V) 44,141 
| i| . Banks eeese ‘ 6 i 4 } New Rhodesia—-Kamul.. 700 ee 292 ae a 
j Hi oxy ind Shanghai } ; j * New Zealand Crown... 1,227 = (Vv 1.225 
i | North 1 Le er Bank co ae | £2 p.s. | £2 p.s. | an Leonesa ....-.+. 1,860 .. : v =< 
| 1 > B a se | ° 16 } og .* igg’S P@AK ...---eeeee- 2. B5 5 “a * os (V) 2,768 
i) aa ae ~) a 4 16 wa MM a yo 2,858 on 701" 1,225 :P) 1,951 
1} H 7 4 — es) a ** Do Penhalonga Section] 7.400 = p . ee P) 2,178 
i | The N I Bar so6ececl ll ll ™ Ruab (4 weeks to Jane14)) 7.455 801 os V 388 
} i ; Rubber ° ae a | 10 ah i . . Selukwe Columbia...... 3,120 : oo. - “* 
1} | Ceylon Planters’ } 10 . ° | Taquah 27168 1.12% Lils 652 1,767 (Vi 7,466 
| 1] ert tL | Witloughiby’s Sonsolide “ 8 c ” . : 
| Pw... . ibber _ Willough by's s Consolida : 1,482 269 1,751(V) 7,009 
' j ~ ~— inn Mieketee A ' ted . 
| | Ku I ates... Or kee eek ok: to Tob ee a. See 4.964 1.488 
| } tala S asak ee j 84 
1} i Lapan a 6d p.s i 
| M D an R yt er Co.. 10 p | | | os — 
| Hip | Mets Sore Borg | | | 
| i Mining Companies. 4 es | 43 | tires amd Reports. 
} 7 the rn Bloc ks i } | 
0 ria) Tin.. § p.s. oo | - 
A ther Companies. ls p.s. wien 
| st D TTUSE oe ee seaee 5 ane aod RAILWAY COMPANIES. 
ax, : ie 0 ee eae .. | MANILA RAILWAY.—The report f : 
; eee tad 16 10 | i ° rt! I 2 states t ‘ sii 
_ Def ent Trust, .. ae Pe account shows net receipts f om tl : af. = 
Hl British """'Sonis"*"'Bawel | | | oe | road Company of New Jersey, U.S.A.. of £2 Sea aae ee 
i Canad trust transfer fees of (84, making a total of / as See a ym 
ana A ° the vear r bt : = } Net balance for 
| Mo: ; : ineriean| Re he year 1s £44,001, which, added to the | . me ; ee 
a! | i Trust . ! } 24 from I . . ? BALI carried ward 
7 1 , | | ee Ig1t, £00,377, am yunts to £105,035 ~~ a 
. ee j 4 declare a dividend of 1 per cent aidan — proposed to 
alana sate ck; this pay- 
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ment will absorb £20,000, and leave £85,038 to be carried forward. ng 7 per | 
The accounts of the Manila Railroad Company show a further ! cent. for the year), and to carry forward to next account { 2,717 
surplus for the year 1912 of $45,496.23 (U.S.), equivalent of RAPHAEL TUCK AND SONS.—The report for the year 











payment of a final dividend on the ordinary shares (making + 


nosA 


; J 4 e@nded 
£9,361, which is available for dividend on this company’s holding | April 30th last states that the trading for the year, after j ovidlies 
ot their preferred stock, and will be brought into this company’s for bad and doubtful debts, depreciation, and all expenses. 
accounts when such dividend shall have been declared. | has resulted in a net profit of £41,992. To this has to 

| be added the balance brought forward £5,510, making a total of 
MISCELLANEOUS COMPANIES. | £47,502. Directors’ remuneration absorbed /3,250, and on 
INTERNATIONAL TEA STORES,—The report for the year ended | interim dividend on the ordinary shares at the rate of 5; : 


er cent 


May ard last states that the net profit on the year’s trading is | per annum for the half-year ended October 31, 1912, £6,2 
£120,306; to this must be added £11,716 brought forward from | directors recommend a further dividend on the ordinary shares at 

st account, making a total of £132,022. After charging direc- | the rate of 7 per cent. per annum for the half-year ended Apri 
| tors’ and audit fees, depreciating fixtures and fittings by £22,000, | 1913, making, with the interim dividend already paid, 6 p 


placing {15,000'to reserve account, providing for the preference | for the year, that there be transferred to special dividend r 


i 20 


er cent 














Teserve 

dividend and an interim dividend on the ordinary shares, the | fund {2,000, and to the general reserve £8,000, leaving to be 
| balance is 22,717. It is proposed to appropriate {20,000 to the | carried forward £5,502. 
i STATEMENT OF BANK ACCOUNTS. 
i] The following statement shows the position at the end of June of banks which issue monthly state. 
|| ments of accounts :— 
ii 

i oe 
| Liabili- Deposit — “Sena Cash at | Advances, Loans, 
ties to and Cur- Miscel- L Call and Invest- | Discounts, &c. Miscel-| Toran 
i rs aa IABILI- and at 
i Share- rent Ac- | laneous. | ems Bank of Short ments. ———— —— laneous. Assets 
holders. counts, &c. — 4 ~ | Notice. Loans. (Discounts 
Eng., &. eae = 
i LL Sat oe £ £ Oe) ed 2 ea x 
 RdeeEs cccccesccces 7,108,672 89,346,788 5,932,186/100,447,646 15,161,808 6,919,338 10751284 51,936,972 | 9,532,685'6,145,559 100447646 


| 
Lond. City & Midland 7,379,551 80,235,743 4,121,765 91,737,059 12,703,598 11191272/9,313,171 45,086,530 | 7,282,393 6,160,095 91,737,059 
|} London County and 

| Westminster...... 7,858,851) 81,442,141 11,738,042'101,079,034 9,628,249 11147811 9,152,175 43,304 996 | 18,340178 9,505,625 101079034 

London Joint Stock.. 4,070,000 34,545,059 2,408,826 40,823,885, 5,201,986 5,254,017.6,342,455 16,210,083 | 4,405,400\3,409,943 40,823,885 

| Wational Provincia) 

Bank of England.. 5,150,000 66,605,874 555,031) 72,310.905 9,963,798 5,508,272'15311251 41,527,574 a 72,310,905 
ie EE cucncccoosense 4,795,157, 40,208,231, 2,964,303) 47,967,691! 6,118,739 7,420,394 7,029,379 23,957,933 3,441,246 47,967,691 
| Union of London and 
1] ED etecideud aw 4,704,785, 39,493,102 5,086,891) 49,284,778 5,891,797) 5,717,611 6,494,370 25,245,123 15,935,877 29,284,778 
| Williams, Deacon's.. 1,950,000 16,143,527 282,994) 18,376,521 2,337,623, 2,091,971 2,580,562, 7,049,047 | 3,605,305; 712,013 18,376,521 

| 








‘SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


jie a a 














Net Pe ee ee eee ee a ana 
Profit | Appropriation. Corresponding 
Balance After Amount | ++ --— Period Last Year. 
Period from Pay- | Avail- | Dividend. Santen 4 eum 
Company | Ending. | Last mentof| able for —_ aon - Bal 
Account. Deben-  Distri- | Ordinary. Prefce. D a a Net Divi- 
1 ture | bution. |— - —_—-—— ao orward) Profit. | dend, 
. Interest | Rate. ‘Amount. Amount. tion, &e. 
Banks. £ £ =" %y a Ae £ £ £ 
| Capital and Counties ........ Jume30 | 84,757 415,174 493,931 16 | 280,000 130,000 89,931, 353,498 16 
| Crompton and Evans’ Union ” 
De IE Lov sickddinkccenicyes June 30 3,170 59,445) 62,615 183 | 46875) .. 12.500 3,240 54,534 = 183 
|| Hibernian Bank ............ June 30* 3,490 24118 27608 6 15,000... 10,000 2608 24,030 6 
| National Bank .............. June 30* | 23,185, 92.525) 115.710' 10 70,625). 25,000 20,085 95,850 10 
| Provincial Bank of Ireland .. June 30* | 13,298 52,243) 65541 12, | 31,781, .. 20,000 13,760, 53,990 124 
| Union of London and Smiths ; - 
ae > rears June 30* | 170,812 316.186 486,998 12 | 200,673) .. 150,000 136,325 255,237 12 
|| Union of Manchester ........| June30* | 20,175 53,249, 73.423) 123 | 323701 .. 30,000 11,054 44,212 124 
i] Breweries , ‘ 
| Dailuaine-Talisker Distilleries) June 30 1,378 11,576 12,954 5 5,348 5,218 1,000 1,388, 13,407 5 
|| Parker's Burslem Brewery ..- dune 2 16,225 47,664 63,889 8 16,400! 12,300 21,000 14.189 48 352 8 
| Royal Brewery, Brentford....| June 30 6,232, 27,966 34,198 12 11,300 5,650 13,981 3,267| 25,320 8 
|| WoH, Chaplin. ....e.eeeee, Mar. 31 1,620 8888 10508 8 4,800/ 3,750 .. 1958 9,444 8 
as. 
|| Bahia Blanca Gas .......... Dec. 31 1,152, Dr.1,530 Dr. $7: - ere 7 
1 Iron, Coal, and Steel. : Or. 878 = 
| David and Wm. Henderson .., April30 Dr3SS$1$2 40,294 7,162 15,000 Dr. 7,590 Dr. 338 Dr 18970 
Shipping. «oe 
| British Steamship Invest 
}  memt Trust ............ June 30 | 22,635 79,782 102,417, 14 38,589 15,990 93,492 24,346 47,410 9 
ij Furness, Withy ..........0. April 30 120,501, 756,140, 876,641 10 200.000! 70.62 s ; , 10 
Tea, Rubber, &. 4 10,620 475,000 151,021 ean 
| Tali Ayer Rubber Estates....; April 30 2,560 40,071) 42,631; 124 37,500 .. | | 5,131} 33,029) 124 
| Tramwavs. : * ’ ~ 
|| Chatham and District Light | 
Railw@y8 coce.s-seeeee June 30* 562 6,734 7,296 3 1,590 2,940! 5 3 
rn Saray o0sguc | June 30° 1,577, 15,806) 17,383 6 10,290 - 0 = a a4 5h 
rusts. : | 1095) 7 } 
| Imperial Colonial Finance and | 
AQUICP cccccsccccccces iJuly 1 | 4,442 9,734; 14,176 7 | #49878 | 6 
| Now Investment Co. «-.-.+..) July 1 | 3860} 15,201; 19,061) 64 | 12166, <. | 2.000 ‘zoe 1a'292| G4 
|| Second Industrial Trust......; June | 3,410) 23,820) 27,230) 44 | 12.713) peo! unl — , 
| Waterworks. | a ae — 16,125 
i { i j i, ; 
| Colne Valley Water........ +} June 30* | 167 772| f 10 }) ‘ 10 
i ¥ r , : ’ | v agi | aes { 7 } 15,878) 341) 1,500 7,220) 14,494 7 
1] Other Companies. roa | | 
|| Australian Agricultural ......) Dec. | 5,455; 76,193) 81,648 | 
|| British Portland Cement| 94 | 76,000. . 5,648) 83,786, 753 p.s 
|| _ Manufacturers ...... ee+-| April 30 | 4,510! 239,469, 243,979 7 | 89.059 | 
Sate ee = nspatantae -| a - “son 84.613 90,102) 3 | 28.950 son 150 an 73,251! 9 
;| internation ea Cos. Stores) May ; 99,000 110,717) ‘Ann. rama ’ ane 
[peer get | | | 2 35,009 _ 37,000) 2,717| 125,345, 8 
Waggon .......... vesee+| Jume 30 | 2,092, 10,176 12,268 10 | 10,000 | | 
\| Raphael Tuck ......... seoe+| April 30 | 5,510, 38,742, 44.252 6 | 15,000 137501  t0.000 Seen 33489 r 
| S. Hoffnung ».-.----+-2+-+: + Mar. Sl | 7,444 67,119) 74,563, 15 | 22.500 26.250, «20,000 -«5813' 70879 15 
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| also the root crops, to say nothing of the pastures. 
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GORDON HOTELS.—The report for the year ended May 3ist last 
states that, compared with the previous year, the amount of busi- 


ness done shows an increase of £11,176, and the net profits are | 
The net profits for the year, after payment of | 


rreater by £8,211. 
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debenture interest, amount to £81,463, out of which the preference | 


int 


vear, ordinary shares at 3 per cent. ; 
f4,927. In addition to the net profits shown above, a sum of 
£3,149 has been added to the reserve fund, being the interest for 
the vear derived from investments. The sum of £9,484 has alsc 
been added to the leaseholds redemption funds, which now amount 
to £147,462 

TALI AYER RUBBER.—The report for the year ended April 30th 
last states that there are 3,728 acres under rubber and 16 acres 
under cocoanuts. The total crop harvested for the year amounted 
to 339,912 lbs, against the manager's estimate of 280,000 lbs. The 
average gross price realised for the rubber was equivalent to 
35 11.730 per Ib, London. The crop of rubber for the year 1913-14 
is estimated by the manager at 385,000 lbs. The cost of production 
fo.b. Penang, including commission to staff and depreciation, was 
ts 4.030 per Ib. After adding directors’ fees, office expenses in 
London, freight, insurance, landing and all sale charges, including 
discount and draft, the total cost of production amounts to 1s 8.93d 
per lb. Throughout the year the cultivated areas on Tali Ayer 
estate were maintained in good condition. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


| Further copious rainfalls have been experienced in most dis- 
ts this week, which will prove of great benefit to grain, and 
There was 
fair muster of buyers at market during the week, but the 
| general tone slackened somewhat, though there was no appre- 
It is satis- 
factory to record that harvest prospects in Europe give every 
promise, and as the time fast approaches when native wheat 


iable alteration to note respecting price movements. 





|| 278 6d upwards, landed terms. 


} 
| 
| 
tacti he 
| tactics they would afterwards no doubt try to start a bull move- 
} 
} 
| 
| 


| will be available, a subdued influence is the natural outcome. 
The supply of English wheat continues to lessen, and offers are 

le with reserve at very firm prices, whites, delivered up, 
to 39s, and reds at 35s 6d to 37s 6d per quarter, 504 


+ 
at 30s 


ear, being generally scarce at present. No. 1 Northern Mani- 
ba, 39s 3d; No. 2 ditto, 38s; No. 3, 37s, all ex ship. Austra- 

| lian, on spot, 39s 3d. Choice white Karachi, 37s gd; No. 2 
| club Calcutta, 37s 6d, both landed. South Russian, on sample, 
| ex granary, 35s 6d upwards. Flour maintained, the market 
being influenced by the position of wheat, but fresh purchases 
| are kept down. American first spring patents, 28s upwards. 
patents, Australian patents, 
Country patents, ex rail, 27s 3d. 
quiet tone prevailed in the wheat cargo market, and, with 
| some pressure to sell near positions, prices tended in a down- 
| ward direction. South Australian, arrived, sold, 36s 10}d. 
ling barley firm at the recent advance. Sound Odessa, 

24s; Danubian, on sample, 24s to 26s; American 
» 228 gd; Persian, up to 24s, quay terms. The market for 
though slow, remains in sellers’ favour. Plate, 16s 9d to 
17s ex ship, 17s to 17s 3d landed, according to quality. Cana- 
3d landed. Plate maize (new), 23s 3d ex ship, 23s od 

nded, old being for the most part nominal, and business quiet 
Cargo market rather steadier on reports of adverse 
; nditions on the Continent, and several cargoes of 


| lbs. Imported descriptions are fairly maintained on spot and 
| 


| Manitoba export 27s upwards. 


1 Very 


r2¢ + 
#35 4 W 


in, off coast, are reported sold to France at 36s 6d to 





Messrs H. N. Bathgate and Co. in their latest weekly report 


Write as follows :— 
extremely bullish 


Bureau 


Desnite he i 
Vespite the American 


report 
ed last week, speculative prices in America are a shade 
as the result of operators in Chicago and Minneapolis 
uring to force down the markets in the hope of being 
buy the new wheat at a lower price. If successful in their 


ende 11 


AUIG tO 


a as to have a sufficient margin to pay for carrying 
es and leave them a handsome profit for December 


@liver« 
4C11VETY 


| bet E Nothing would please importers of wheat and flour 
vetter than 


hanes an actual decline in American prices, for it is a 
‘Ss time 


a me since they have had an opportunity of buying on a 
y with the figures which they have been compelled to 


erim dividend has been paid, amounting to {26,537 10s, leaving, 
with the amount brought forward, a balance of {60,414, which it | 
is proposed should be applied as follows: dividend for half-year, | 
one ference shares, at 54 per cent. per annum; dividend for the | are many 
: balance carried forward, 
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accept from customers. In fact, the retail buyer has 

the benefit of the purchases made by importers in April 
North American markets were on a favourable basis; 

there is still room for a decline of eight or ten cents per 
if the importer is to have a reasonable margin of pr 
risk and work. Considering all the circumstances, it 
ult to decide whether such a decline will take effect 

factors at work in a contrary direction 

It is well to bear in mind that crops of good condit 


quality (such as the American hard and soft winter wheat 


are this year) seldom constitute a ‘‘ bear’? factor to the market 
There is very little change to report in European cr 
prospects. The French and German crops are about a t 
night late. The writer, who has recently visited the North of 
France, has seen a certain amount of ‘‘ rust,”’ but ! é 


unable to assess the loss or to say what percentage of the 


is affected. In Belgium a good deal of the wheat is laid bi 
rain and wind, and will consequently be a somewhat « 
crop to harvest. 

The continued war in the Balkans is expected to curtail th 


supplies we should reasonably expect from that quarter 

In the United Kingdom wheat is looking fairly we but 
more rain is badly wanted for roots, oats, and barley. In the 
West of England there has been practically no rain for seven 
weeks. 


Shipments of flour and wheat are again small this week, and 
below requirements. 
Flour prices are unchanged, with a steady consumptive 


demand, buyers being more disposed to 
contracts. 


enter into forward 


Maize and barley are again dearer, while there is 
proved inquiry for feeding flour and offals, 
forward delivery. 


an i 
especially for 


The following table estimates the home consumption of wheat | 


during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 


cwts. cwts. cwts. cwts. 


Imports—Wheat (44 weeks to July 5) 94,363900 85,825,300 81.079,20¢ 89 911,500 
9,998,500 8,837,100 8,799,200 9,908,400 


Flour ” " 


104,362,400 94,662,400 92,878,400 99,819,900 


Add week ending July 12—Wheat ... 2,598,600 1,964,400 3,275,000, 1,246,900 
Plour..... 153,000 225,200 195,000 132,200 

Total imports 45 weeks...... 107,114,000 96,852,000 96,348,400! 101,199,000 

Less exporte—Wheat .............. 523,300 556,000 222,500, 264.500 
DUNE i cc ccccsccesces: | 169,100 119,000 89,400, 107,200 


Net imports ........++++++«-,106,431,600 96,177,000 96,036,500 160,827,300 


Add to this the estimated sales of 
home-grown wheat ..............-.) 24,951,600, 32,727,400 29,208,400 35,198,300 


Forty-five weeks’ home supplies .... 131,385,200 128,904,400 125,244,900 136,025,600 
Average price of English wheat per sd § 38s 4 s 4d 8 
33 4 3 3 32 3 a 3 
78 | 8 ¥ 7 53 7 2 
bushels. bushels. busheis. bushels. 
“Visible supply” in U.8. centres,bush. 31,874,000, 22,277 000 29,153,C00 10,834,000 
Do do = in cwts... 17,075,300 11,987,700 15,617,700 5,804,000 


a 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 


the Average Price of British Corn (Imperial Measure) in the six || 
1913, and for the corresponding week | 


weeks ended July 12, 
in each of the years from 1912 to 1909 :— 


Averace Prices. 


Quantities Son. 
| Wheat. Barley. Oats. Wheat. Barley Oates. 
1913. | qrs bsh qrs bsh qre bsh | e a s d 
July 12..} 16,102 6 59 2 1131 1 33 4 25 10 19 4 
--| 18,184 0 | 580 6 3,091 0 33 1 2 2 21 0 
June 28..| 21,118 0 203 3 1337 3 32 8 24 3 19 1 
21..' 25,164 3 153 0 1860 0 32 8 23 10 19 8 
14..| 32,316 2 660 6 2,889 5 32 8 244=¢7 20 2 
7.., 41,535 5 | 6&0 4 2,24 7 | 3210 2% 2 19 8 
OE cceces 16,032 0 88 6 1,777 4 38 3 30 2 “4 1 
, 18,248 6 | 5% 2 2,702 3 32 3 25 10 i9 11 
MEET péasee 28,351 0 1,126 0 2.250 1 31 1 21 3 17 7 
1909 .. | 8,995 0 63 4 3,624 90 43 3 26 10 21 9 








THE IRON AND COAL TRADES. 





Depressing influences rontinue to handicap the trend of 
business in the pig-iron trade. The effects of the strikes in the 
Midlands have not quite passed away yet, while the situation 
in the Balkans continues to unsettle business generally. Prices 
are now at a lower level, and a steadier tone 
noticeable now that speculation is not nearly so pronounced. A 
larger business is being done for prompt and future delivery 
Consumers still find it necessary to adopt a cautious attitude. 


ll 


i 
1912-1913, 1912-1912. 1910-2911.) 1909-1920. | | 
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11d cash, 
gcs od thr ree months. 
sss 11d three months. 
arnover about 5 


follows :—Cleveland, 
ccs 2d one month, 
sss 4d one month, 
smal] business. 


Glasgow prices are 
buyers 54s rojd cash, 







— 





Market firm, 







1,000 tons; Middlesbro’ 
Reopen on Tuesday. 


to-day.— In ew : 
201,485 ton 











Our Middlesbro’ correspondent’s report, 
as — pws: 


dated July 
y restricted, 
and developments are 
3 Cleveland G.M.B. : 
and the price of East Coast mixed numbers hematite 
Manufactured Iron and Steel: 
an nd aes are not forthcoming. 












; are adopting a waiting poli 
uncertain. 


is reduced to 72s 6d. 
ot been reduced, 
















plates, £8 : 
iron bars, £8 1538, all 
Iron Ore: 
itain their quotation for best Rubio at 208 ¢. 
Best Bilbao Rubio iron ore 
sellivare and L/K ere 


: A grade hem: 


j 7 
ship angies, 


(so per cent. 
bo per cent. 
238; F and G 
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EXPORTS FROM SHEFFIELD TO 
Our Sheffield correspondent writes as follows :— 
f exports from Sheffield to America 
in the quarterly report by the United States Consul here, 
mirably reflects state of trade which 
iron and steel industry 
inhi out as a notable exception to this 
though, as I mentioned a week ago, 

are signs that a brighter period is at hand. 
» of exports to the States from Sheffield during 
months ended June 30th was £223,208, 
i for the corresponding period of 1912, 
increase of , 





characterised t 







very regrettable, 













The total 







which compares with 










7,891, whilst the total for the first three months 
of the year was £219,855, or an 


The wan k of the £07; 


ncrease for the past quarter 


is accounted 
-" which is £166,798 


ipared with Sani a year 





increases 







and hardware 
On the other re um 





, £3,333; and saw plates. / 






£1,445 behinc 


is down by £1,638, electro- 






s . lIvoerwarea ; 
te and silverware ring tapes, 


These are the chief items. Regarding 





has still been 
















for Buenos 


oe 


agretnag ee get 22D: 


eIaE 




















cs, and Siemens 

















Fx Tr 


eported, 








—— 3 
anged hands 













cumstance does not make for speculative trading; but apart 
from that the market is off tone, and operators are, seemingly, at 
least, out of heart. Insiders and outsiders, particularly the 


tho 
























former, are upset over the suggested changes in the matter of . 
selling and distributing Middlesbro’ iron, and the full effect > 
and consequences of which cannot well be foreseen. The un. . 
certainty, or obscurity, surrounding the future of the situation 

is rather inducing realisations and adversely affecting values. 

At both sessions to-day there was special evidence of some a 
holders being nervous to clear, and buyers standing aloof; the tr 
cash figure, which saw sss 10d on Monday, broke to 54s 10}4, 7 
and was no better than s4s 10d at the last. For one month ‘ 
iron sss 13d was named, and for three months 55s 7d. These are ¢ 
very ‘disappointing rates, and certainly reflect a want of con. ' 
fidence as to the course of events amongst those mainly con- f 


cerned. Legitimate consumption of Cleveland irons is said to 





be well maintained on healthy lines, and that both at home 
and abroad, but nobody is purchasing for more than prompt | 
requirements. Scotch pig-iron is in fair request, yet makers ( 
have taken 6d. a ton off their charges this week. From about I} 
the middle of May quotations for the several brands have yielded | 
now quite ss a ton. Hematites are in moderate request; still it t 
appears as if some large contracts could go through if pro- | 
ducers would shade their terms, say, to 78s 6d a ton for Scotch. 





In all manufacturing departments great activity has ruled these 
past eight days, and after the holidays, which will extend from 
to-day till the 2oth inst., it is expected that a good start will 
be made in most of the leading producing and finishing 
branches. Coals are the turn firmer, owing to an increased 
export demand. 
















: . : ons - ma and tne 
The coal industry is maintaining a buoyant tone, and busi- 







ness is fairly active. House descriptions are dull, which is to 
° . rc * + —_— > 
be expected at this time of the year. At Newcastle the market 


is more buoyant, and prospects are fairly bright. Tonnage 1s 
offering more freely at lower rates. The steam coal market in 
South Wales has been rather quiet. Tonnage supplies have 
improved. There is a little more inquiry for forward business. 
Quotations: —Steam coal, large best (Cardiff), 20s 6d to 215; 
large best (Newcastle), 15s 6d; best smalls (Cardiff), 1os to 
10s 6d; best smalls (Newcastle), gs 9d; best (Lancashire), 123; 
best (Glasgow), 148; patent fuel, best (Cardiff), 21s to 228 0¢; 
best household (Forest of Dean), 16s 6d. 
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COPPER STATISTICS. 





According to the mid-monthly circular published by Messrs 
Henry R. Merton and Co., the total stocks of copper on July 15; 
1913, amounted to 37,273 tons, which compared with 35,196 tons 


on 


n June 30, 1913, and 39.973 tons on June 14, 1913. At the end 





of June, 1912, the stocks of copper amounted to 48,138 t¢ 


as compared with 87,472 tons at the end of 1911 and 103,957 | 
tons at the end of 1091 


TN) 
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THE WOOL TRADE. | 









Our American correspendent telegraph 


is :—The Boston \ ol | 
: 1 mills | 
gnant; pri are low, and many v mn mis | 
| 





Our Bradford corresponde: 


? 
> 
Under the influence of a gen 


_— 


writing on Thursday, says *— 
erally slack demand the prices o 
tops are undergoing a gradual weakening, but so far from 
ringing out fresh business the reductions made in qu 
have the effect of confirming users in the wisdom < : 
present policy of letting the market alone. The highest pr 
now obtainable for 64’s is 2914d, at which rate users could 
supply their requirements pretty liberally, although they s20W ! 
no inclination to do so.” As a matter of fact, it is by ! 
ertain that 2914d is the lowest price that would be 2 
presuming a keen buyer with a genuine offer. Capes a! 
at 2gd, and perhaps a farthing less would be taken for a 51 
order. Fine crossbreds—s6’s and so’s—are offered at a fa! 
less than last week with little result. See sorts are 
a little better than this, particularly 36’s, 32’s, and ki 
The supply of 40's is considerably in excess of the present 
demand, and anyone wanting to sell would find it difficult 
get a better offer than 1514d. The slackness of the single 3°° || 


. ; . from which 
yarn trade is largely responsible for the neglect from W# 


9 ° — ike 71 | 
40’s are suffering. Fortv-fours and 46’s carded are likewise } 
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“ ; eakness of 
difficult to move, and are doubtfully steady. The weakness 
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the crossbred market is being used as a lever to get down the 
prices of English wools, but staplers are holding out pretty 
firmly, and very little business is being transacted. The Con- 
tinertal yarn trade shows no improvement. Fine spinners 
ergaged on home trade account are doing moderately well for 
the time of the year, and deliveries on old orders are well 
ned. 


alpiainu 








Our Leeds correspondent writes: —The question is well worth 
asking, What effect have the recent London sales had upon 
manufacturing circles throughout the West Riding? I have pre- 
viously mentioned that topmakers, spinners, and manufacturers 
have been experiencing great difficulty in obtaining new orders, 
and so far no relief has been felt. It can truly be said that the 
course of the London sales has done nothing whatever to induce 
wholesale fabric buyers to place new contracts, and so far con- 
| firmations for next spring are nothing near as good as they were 
a vear ago. All alike have been waiting to see how values 
would go, and the ease has not made wholesale buyers more 
disposed to anticipate the future. It is a fact that the irregu- 
larity has also placed manufacturers in a worse position for 
commanding the advances than they were a month ago, and with 
the future being so undecided, there is naturally a stronger dis- 
position to go more strictly from hand to mouth. No one that 
I know of is naming lower prices for fabrics, simply because 
manufacturers cannot accept less money. Everybody knows that 
the finished fabric is the last to move upward, and that with 
manufacturers being unable during the past year to make an 
advance in price per yard corresponding to the rise in wool 
values, they are in a very thankless position. This simply means 
that all manufacturers alike are naming new season’s prices with 
considerable confidence, and although to-day they cannot make 
what they are wanting, no one is prepared to accept less. I am 
| frequently told that next season’s fabrics will again run chiefly 
on merino qualities, but all the same, big weights of serges 
which are made from cross-breds of s0’s to 56’s quality have in 
no sense been strengthened by the little flurry in this description 
f raw material. A more difficult time is being experienced to- 
day among woollen manufacturers than during the past three 


man 
montis. 











COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The Australian mail to hand this week brought me, as usual, 
letters from my pastoralist correspondents from the different 
States. Australia is such a vast country, measuring about 
2,00 miles from East to West, and 1,900 miles from North to 
South, that it is not surprising to learn that whilst one portion 
of the Commonwealth has had, and is having, one of the best 
seasons on record, the pastoral outlook in the remaining half 
leaves much to be desired. Last year over nearly all the im- 
portant sheep-carrying areas—Queensland, New South Wales, 
and Victoria—owners were at their wits’ end how to keep their 
sheep alive owing to the severe drought which had then lasted 
fully six months. The most recent of my letters is dated 
June 11th, and states that instead of pastoralists wanting feed 
tor their sheep, they, on the contrary, were in need of sheep to 
eat the abundant feed covering the country everywhere. Last 
season the lambing in the Eastern States, owing to the drought, 
Was a poor one, and for the same reason considerable numbers 
of grown sheep perished, whilst most of the remainder cut light 
fleeces, and this, with the scarcity of lambs’ wool, chiefly con- 

tributed to the shortage of 302,000 bales shown in the wool ex- 
ports trom Australia during the wool-year 1914-13, which 
ended on June 3oth last. This year the lambing has been a 

and so far as shearing has gone in the early districts 





good one, 


| of Queensland and New South Wales, the sheep have cut big 


f sound, deep-stapled wool. 


| ; : : 
| fe I The heavy rain which the 


| Western district of Victoria has enjoyed was also shared by the 
1] _ ining south-eastern district of South Australia, but, un- 
‘ortunately, the remainder of that State was having a very dry 
wa Hen the mail left, and more than one of my cor- 
am ndents feared that the lack of green feed for the lambing 


ould adversely affect the percentage of lambs that would 
oe marke d in more than three-fourths of the State. I fear also 
lat very little rain has fallen since the middle of June, for the 
‘ser cablegrams, whilst stating that abundant rains have 
‘“nued to fall in the eastern half of the Continent, report that 
| Australia has only had light showers. The owner of a big 
)| “ston in the middle district of Western Australia writes me 
|, iS property, and those of his neighbours, right down 
“i tie Gascoyne to the Murchison river, is still in the grip 
v Mae drought, which has now lasted for more than two years, 
J tae usual disastrous results, viz., thousands of grown 
“4 ve perished, whilst for two seasons there have been 
‘any, lambs. Lest prices should break down to a 





i} 4, Us extent, London brokers and merchants decided to close 
|," ‘tons in Coleman Street last Tuesday, instead of yester- 
a was at first advertised. Some thought that this meant 
| or “7 000 bales would be carried forward to the Septem- 
Dt eee ee I estimated the quantity so dealt with would be 


i] Ge a and 60,000 bales; as a matter of fact, it reached 
1 es, forming the very large proportion of two-fifths of 
I Helmes’ onerings of colonial wool. I am indebted to Messrs 
fone ‘twartze's latest circular for the following particu- 
| wt te net total available amounted to 176,000 bales, of 
0 Were sold. Of these the home trade took 68,000 
mtinent 41,000 bales, whilst the U.S.A. section only 
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bought 2,000 bales. In another portion of this valuable circular 
Messrs Schwartze give figures showing why, with a big shortage 
in Australian shipments, there is a plethora of supplies in Lon- 
don and all consuming centres. The list of deliveries proves 





trade has taken 11,000 bales more than last year, but the 
Continent gas been content with 142,000 bales, and the U.S.A. 
46,000 bales less. The reduction in consumption on the Con- 
tinent is mainly due to the Balkan war and financial 
stringency, whilst in the U.S.A. it has been brought about by 
tariff uncertainties. As to values at the late auctions, the re- 
duction on nearly all classes of colonial produce except the 
best merinos and coarse crossbreds has been about 5 per cent. 
On the 21,000 bales Punta Arenas and Falkland Islands wools 
the fall amounted to from 5 to 744 per cent. Although trade at 
Bradford and in the West Riding is duller than it has been 
for some years past, the heavy purchases in London by both 
spinners and top-makers, in spite of the heavy stocks of direct 
imports they already held, prove once more what a reserve o 

strength there always is in the home trade. 


The following is a list of the London Colonial Wool Sales 


which commenced on Tuesday, July 1st, being the fourth 

this year :— 

Sale -Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 

July. Selling Brokers, No July. Buyers. Buyers. Total. 

1.. Thomas and Cook ........ Done TD occa” ag.- nese” an jte 2 
Baxton, Ronald, and Co,..1 .. .. .... 1,00.... 800.... 2,100 
Hi, ©. Seepmes ame Gome....0 uo cc cose BOD oc. 500 .... 1,500 
C. Balme and Co........... B co cc cece Ugeee ccc €00 .... 1,750 
John Hoare and Co. ...... B® das Wee cece SER cece GO 


2.. Jacomb, Son,and Co. ....1 2. 16 2... 2,430 0... 2,730 202. 4,160 


pee GOR, GM GRwcccd cc ss ccce Ee cece GI cece THO 
3.. Willans and Overbury ....1 .. 17 .... 2,000.... 1,700.... 3,700 
Wee GR. ccccecech co ce cece Sa ccee =D eee 1 
H. Schwartseand Co. ....) .. .- cooe 1,604.... 2,612 .... 4,216 
4.. John Hoare and Co. ...... m ¢e ae acne GEE cece Ap ccee SE 
Thomas and Cook ........ laa da “dank. eeek wees "ctl bk eeeeie 
Pee EO Gesaceccecl co ce cece Rie cess ERED cece 4 
§.. H. P. Hughes and Sons ..2 .. 19 .... 2,900 .... 2,400.... 5,100 
Buxtom, Momelé, amG Oo. ..B 2 2. cece 3,000 cece 2M coce SO 
Foc Ge BO GRD Gh ccccccceed cc BE ccce Beee ccee BB ccee 4 
en GEG, ccccec cc ce cece 6e.. cose te enn 6c 
8.. Du Cros, Doxat, and Co. ..2 .. .. .-- 2,600.... 2,800.... 5,400 
Jacomb, Son, and Co. ....2 .. 42 .... 2,400.... 2,450 .... 4,850 
Gi. Te GN CIGD ccccecced cc BS cence ce cone cs sess a 
Windelerand Co. ........2 .. .. 7a” ee ee ee 
1C.. Buxton, Ronald, and Co, ..3 .. 24 .... 5,000.... 2,600.... 5,600 
Willans and Overbury ....2 .. .. «eee 2,000.... 1,640.. 3,646 
Bh. SE BONO ORE Ce. ccncccS cc BD ecco oe. cece se oe a 
Ge GIS cccececed ce cc ccee ROR cece BE ccs CO 
12.. H. Schwastsze and Co. ....2 .. 26 ...- 1,001 .... 2,612 .... 3,912 
H. Irwell and Co..... Sineeel! «6 ox eeue DE tee | Oe 2,190 
Temes GRE Cea cccccccs4 co co ceee oc  evce cc coe nt 
We We RO ccccd cc cc cece Rew ccce ED... 3 
14.. Jaeomb, Bon, and Co.......5 «2 BW .- «- ie ae. eee oa 
Da Cros, Dozat, and Co. ..3 22 «+ cece a OP ree” 
H,. Schwartze and Co. ....3 .. «. sess — eS oP 145 
Buxton, Ronald,and Co. ..4 .. 29 .... Ke coce 800 .... 1,700 
15.. John Hoare and Co. ......5 .. .. ¢ -.. sone dane. ee 
CG. Balmeem® Oe. .cccccec4 co ce cece 500 .... oe 900 
Buxton, Ronald,andCo,..5 .. .. é - Riese. Bc. oe 
Jacomb, Son, and Co, ....4 .. 31 .... 70.. SFO .... 1300 
16.. Windeler and Co....... seadh «4 OP econ BEM & 690 .... 1,784 
Thomas amd Cook ..ccccccD ce ce ce “se - -aoke ; wae 
17.. H. Irwell and Co........... ee en ee eee 
Willans and Overbury ....3 .. 2 ooee Fe cece XO .... 1,00 
ug. 
18.. John Hoare and Co. ......6 «2 1 sees cece ee 
H. P. Hughes and Sons....4 .. «. sees ecce e 
Thomas and Cook ........6 «2 «2 «- oe 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


There seems an element of uncertainty about the hide market, 
as tanners have bought certain South American hides of iate 
rather more cheaply. On the other hand, the position in the 
United States is firm, and best packer 60 lb hides are now 
cabled as selling at 18 cents, with best Texas steers scheduled 
as high as 18% cents. Latest cables state that holders are 
very firm, and are asking advances all along the line. 

The position was reflected at Thursday’s Bermondsey market, 
when most classes of best ox hides brought 7%4d per Ib, one 
selection actually touching 734d. Second ox made from 67d 
to 7d, cows bringing from 7d to 74d per Ib. Calf skins are 
a shade weaker, as neither America nor Germany are buyers. 
Stocks are accumulating on the Continent, and it is certain 
tarners realise this class of skin has touched danger point, 
an.J are determined to buy cheaper. 

Leeds Leather Fair was held on Wednesday last, when the 
attendance was of an average kind. In view of the quietude 
which has of late prevailed in the consuming end of the trade 
some anxiety was felt as to the turn events would take at this 
function. Tanners, however, were in a very firm mood, and 
all business done was at full asking quotations. Sales of light 
and medium butts and bends brought quite %d per lb above 
April prices, whilst pinned shovtders and bellies also brought 
full values. me 

Dressed leather sold only in moderate quantities, as shoe 
mz nufacturers are between seasons, and will not lay in stocks 
until autumn. In tanned India kips there was a slight weak- 
ness, but buyers state the ease in prices is more than com- 
pensated for by the poor condition of the leather arriving at 
the present time. 
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All departments of the trade are well employed, and the 
only fly in the ointment is the uncertainty of prices of both 
hides and leather. 
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Messrs Max Francke and Co., of Havre, report :—Our hide 
market continued unchanged these last eight days. The inquiry 
remained very limited, and prices for most sorts #how a weak 
tendency. Rio de Janeiro sold at gsf for heavy oxen and at 
Sof for light ditto—.e., at 1f decline for the heavies. Sales : 
7,600 hides, including 2,000 heavy Rio de Janeiro oxen at osf, 
1,000 light ditto at Sof, 1,500 salted Bahia at 102}f, 1,137 salted 
Punta Arenas, 243 dry and drysalted Haities at private prices, 
594 drysalted Madagascar at 107f-g2}f, 1,000 ditto ditto at 
private price. 








THE OOTTON TRADE. 


LIVERPOOL, July 16. 

The cotton market continues fairly active, and quotations 
show no material change. Estimated spot sales, 52,000 bales, 
of which 43,710 bales are American, 2,200 bales Egyptian, 4,060 
Brazilian, &c., 160 bales West Indian, & 
African, 200 bales East Indian, 200 bales sundries. 


bales .» 1,470 bales 


Of these 
4,000 bales are for export and speculation, and 48,000 bales for 
the. trade. Imports, 30,277 bales, including 17,777 bales 
American, 4,775 bales Egyptian, 2,946 bales Peruvian, 1,097 
bales West Indian, &c., 1,082 bales African, 2,409 bales East 
Indian, 191 bales sundrie The actual quantity forwarded t 
the trade is 81,947 bales, of which 70,885 are American. The 
acutal quantity exported is 9,208 bales, of which 8,118 bales 
are American. The stock is 834,760 bales, of which 644,760 
bales are American. In Sea Island descriptions a limited busi- 
ness has been done at generally easier rates. In American a 
fair business has been done, but the quotations of low middling 
and below are reduced 4 poinis. The higher grades 2 points. 
Middling quoted 6.69. In Brazilian a moderate business has 
been done. Quotations are two points lower. Egyptian has been 


6.19: No- 
vember-December, 6.144; December-January, 6.14; January- 
February, 6.14; February-March, 6.155; March-April, 6.16); 


April-May, 6.174; May-June, 6.183; June-July, 6.183. Egyptian 
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The imports for the week ended July 9th amounted to 948 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to a is 46,000 bales 
against 45,000 bales at the corresponding period last year, 





1 

Imports Exports, Consumption, &c, 

July 9, i 

——— or |i 

1913. 1912. im 

Bales. Bales. Bales, || 

lmports Week ending July 9.. 9,468 ~ aaa ao ie 
a From Sept. 1........ 4,4 4,968,821 .... — Sopqas || 
Exports Week en ing July 9.. 4,044 os co ae 
" From Sept. 1........ cose 474,916 2... — 103 | 
Consumption Week eating sely 9.. . 43,642 Bs Rieies ay 
se From Sept. 1........ 3,838,722 3,976,825 .... — 138303 | 
Stock = =— eveecerveese coccccese — 895,570 951,120 ....— 5550 || 





MANCHESTER, july 17. | 


No fresh feature of moment has occurred in the genera! state | 
of the market during the week under review. Piece 
perhaps moved off rather better for China, some fir 
entered moderate sized lines. The news from India 
healthy, owing to the rains, but there has not been much 
ness done for either Bombay or Calcutta. The prospe ts in our || 
Dependency are satisfactory, and it is thought that 
later there will be a good flow of business. Egyptian advices 
are encouraging, and there is business doing in goods of a 
miscellaneous character for South America. Home trade 
American goods have been quiet and steady. The demand has | 
been rather dragging, and the turnover for the week is rather 
less than the output of the spindles. Shipping yarns have 
shown few changes worth noting. Bolton spinnings remain | 
steady owing more to engagements than to any amcunt of new| 
business coming round. 


ms having 
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(I.) Comparative Statement of the Cotton Trade. i 


Previous Weeks in 1913. || 
‘Price, ——$_$_$____—_ i} 
t July Price,| Price, Price, Price,|Priee, || 

17, (tJuly'tJuly tJune tJune tJune |) 














. ; 1913. 10. 5. 26. 19, | 12 jj 
im improved demand, and the quotations of brown upper and a | re | eee ee | a | mee Ht 
Nubari are advanced <s points. Other descriptions unchanged. sais dis dis dais dasa} 
Fully food fare brown Canted octet Tm Pass ptons mnchangec, | Raw Cotton—MiddlingAmerican,perlb 6°74 676, 6-74) 680 677 670] 

ully good fair brown quoted 9.55. In Peruvian an improved —  GoodfairbrownEgyptn.perlb 930 9:30 920 950 950 9%5|| 
business has been done it unchanged prices for rough sorts, | Yarns—32's twiet ..........ee66.-perlb 010 ‘010/010 © 10 Ay 0 10¢, 0 10% || 
but the quotations of smooth are reduced 2 points. In African — Wsweft .......... +eeee per lb om 0 4 0 94f 010 010 010 |) 
a good business has been done at firm rates for East: the — _, 60's twist (Egyptian) :+;,perlb 0 10k O 278) 0 118 0 278) 0 174 03) 

oem ; Demy . . 32-in. Printers,116 yds, 16 by 16, 32's and 
quotations of West are reduced 2 points. In East Indian a ee Suadcniee aacdaal eooee AT GRUT 48:17 4R17 5h 17 5h17 5]! 
limited business has been done at unchanged rates. Futures A 19 by 19, 32’s and ‘ 5418 s || 
are from 1% yints lower t Soin higher. sing ery Pl, ctenesnbeds Coccccece eevccce eoeee 15 44:95 48:15 44515 54\15 | 
steady. July, adh: Julv-Aucuste ea. Amott Serer) | Sim ditto, $8 yds, 18 by 16 10 ibe.<--:/9 34,8 9 S94) 9 4198 | 
; y. july, ©4439; July-August, 6.44; August-September, | 39-in. ditto, 374 yds, 16 by 15. 83 Ibs. .... 8 16 8 148 14 8 2 8 2 82) 
0.37; September-( ictober, 6 234 : (ctober-November. ant inte _ — — * , i] 


(Il.) Compared with Previous Years. | 





— — ——_——— | 




















futures are 3 to 6 points lower. | Price, Corresponding Dates in || 
Say —— —— —— | 
LIVERPOOL OFFICIAL QUOTATIONS : July 16, 1913. | yang, | 912. | 2912. | 1910, | 1909. 1908. | 
shila tieiemesesiaatlliaepestiincamrioibicesmnbecinintineaitiaepaniapigseaitgninanencssiaisigitigbiivingin r | —s 
i ' | ee 1} 
Yt te : d a4 eal eee 
gig : ne renee | Raw Cotton—Middling American, per Ib | “674 *9 20 “145 8:07 6°52 604) 
Descriptions. Sig Ee Pilot _ Good fair brown Egyptn, per Ib 9°30 © 10h 0 94) 0 123 0 8t9 0 1) 
—— | Yarns—32's twist 8 } 0 0 7%} 
sisig': gif - eo: 6 a veg . BE wceeceeeeceeeeeperib O19 0 10) 0 1040 iCz4 O + || 
g S83 ££ EF PBS SBS | — Wewete ee perld 09 0 10g) 0 104) 0 102 0 80 Th! 
Zio BS Bia Zonk SORE | sata, Printers. 116 peels ty 1s, dee 2173 0 16% 0 162 018 0 153 0) 
— * ' ' . a i} 
American. did adj; ad:idjia didjid 614 be -i. 50's... euveenees Coccccccsscescce ooo IT 4418 2°88 BLT 5715 5 145 | 
Bea Island........perlb... mminm! 15 16 19 .. .. | 16})../).. | 17 | 52-im-shirtings,76 yds, 19 by 19, 32's and chs g Il 
Florida ditto....--.......-. fia .. | ie. | ce dae. | Pere sdeatiamiieias sseves lB 446 246 9 US 7 if 313 4 | 
‘ : | Sein, ditto’ see oy 16, 10 Ibe. +... | 9369810 3/9 5 8 i 6 8 | 
sited oro LM Mis GM sty @ OL aM G Ota aa | SB: dite sh ydh Shy iB opie: 86/8 $18 6 7 BEE 
docceccedeentse ’ i 6 ‘30 TX6 79 : 
F fe j7se + Nominal quotations. i 
Brazilian. \Mid MF Fr. G F Gd. Fne MF! Fr. Gd. ME\Fr. | Ga, | | 
Pernambuco, &c........., .. 6C7.682 723 .... 7TO9787 .. 719 784 ., 
Paraiba ...0+..++.+2++. 607 682 9 ; 703 187 719 784) 0. | | 
aceio ...... seeeeseess (602 G77 7 - 709,787 7191783) .. i 
Mossoro, &¢.......... ad 612 677 724 :. TO3{7-87 2. 719 784) °° | JUTE AND FLAX TRADES. | 
Ceara ..... acearccoeqess| oo: SOR DTT. 721 7:09 (7°37 7-19 784) 5. | i 
Maranbam movanceonees] (602 617 7:24 709 7t7 .. (719 784 |, | i 
epee ce te eso #25 100 105 | oe taal. aa! x ) _— D. Pirie and Co., in their Dundee trade 1 e of || 
sosecsocssheds- a 40 9°55 9 leg | .. | 9105 | JULY 15th, write :—The tone in the jute branches of our trade }5 || 
est Indian — Sea Island tf we M5 16h 17 TO a pee ea tsa Saal deat eee a aera a. ee 
sravian— B pag on... p ‘ cig Beg 3 1ou07s cig 22 re gs | ong, a : siderabie business has been transacted if 4 |) 
. ae Loe : ean “2 ee | 1050 | Sections. he en t C inues i steady | 5. 
Ditto Smooth ........ 665 735 M45 755 770 TOS 783 843 T1611 8361 ore ~The oretssa: bade continues quist at steady price®- 
Diste Sea Isiand...... .. |.» | ~ a 103. 10 Ald .. 108 | 123 | JuTe.—The preliminary Government forecast issued on Satur 
African, Hast, &c, ...... mT Tr 5 725 750 825 659 7°00 775 re 840 | day sh Ws an increase of nearly 6 per cent. over last ns 
East Indian. GFr| ror Gd. F GFneS'tn rer Gd. Fne ror.Gd.\Pne | 27€2- The director states in his report that Daisee is 4 ged, 
Surat—Mac.G'ndSurtee .. | .. | .. eh a oo ce | ce LOM! on | 25 LY | but his reports on other districts are rather better than those & || 
ee laorwae'| éiy! St ab oo 1S ef Sie) GH Git) 7 ly . 3 rt te dt 
Bewginned Dbarwar.. £3) 5] SH... :. ote e 53 7 | ast season. The market is strong, and a very fair business * 
_— ee. nivieke ra se ‘is sf ‘ial * ef 3 es Gts : oH | being put through for consumers’ account. First marks bave 
Oomrawaties, Now =. 54 58 5a 6 .. St aff brs 6g 83 7 | been dealt in at £28 and £28 5s, August /s/, and on spt 4) 
M. Gin’a Oomra, No. i i 53 B 55 6 °° ba st én i 3 | 8 | ee fp Sei of Daisee has changed hands at £26, 2 ~ 
0.2 .. 5 ee Ges .. | 62 6 rsts at £29 to fag ss. a yar August firsts jj 
M.Ginned Khandeish |. | 54 5 a Sia Stk Ge Gt te ci, | i lade ete ee f day, jute dearer, A i 
athe eng ee 5 * : ” ee * 6s ** “* es 4 ‘ian ante _ a weather favourable. e | 
auanecneces i. i oe SE oe Tae ft <6 Seg 4. || oe | Stal. *Lax.—Both fo ax ee then atin resent is OF || 
PRED. congas eccacstts 4¢2 Ste 5 oo dvs 5H SB 6% | small extent . flax and oo the inquiry at pres * 
M. Ginned - | Stk Se Sie =. SH oe. oe extent. Spinners are well stocked, and only a litte ™ 
tas Ghncd ennai 4th 48 sf ee 3 i ote ee pe 5h 543 rs | ing for assortments has been possible. Prices for | nas 
on cess bie 6 st as fexl se te Gl. "is a nat and tow are practically unchanged. More favourable ! t ? 
——_ eannnd St ei, at is as | 0 5 6 ~ Gt | reports are now being received, and the position of the wine 
Coconada, Red oo, Fr.) 5¥e oo j oe | oe oi iiek ee a crop is on the whole satisfactory. To-day flax and t ei 
Ganyrna, Greek, Oc. .... 2. | oe | ce oh eet unchanged. i ; { 
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July 19, 1913.) 


YaRns.—Jute yarns have been extensively dealt in at higher 
and spinners are now holding for further enhanced 


swrices 


rates. Linen yarns continue firm, but not specially active. 


Spinners, however, are well foresold. To-day jute yarns tend 


al Linen yarns unchanged. 
CroTH.—Jute goods are moving. off more freely at prices 








which show a small advance. Linens continue in quiet request 
at hanged rates. Canvas continues firm with manufacturers 
al! 11 employed. To-day jute goods have been dealt in to 
a lerable extent. 
(FROM OUR CORRESPONDENT.) 
HiamBere, July 16. 

This market has fluctuated quite materially during the week. 
On the whole, it has developed fair resisting power. The 
present price level seems to be considered as discounting more 
or less fully all adverse influences. This has attracted some 
better-class new buying, which in turn induced repurchases on 
the part of bear traders Brazilian markets are still willing 


sellers, and have continued to accept any reasonable cost and 
freight bids. At the same time, they have refused numerous 
low offers, so that inmyporters have done less than in the pre- 
vious period, and “ hedge”’ sales of futures have been corre- 
spondingly reduced. One of the main features of the week 


has been the liquidation of September engagements, a con- 
siderable portion of which were transferred into winter and 
spring deliveries. The spot trade has occasionally been a little 
more interesting, a good many small purchases having been 
effected by country merchants, but it was chiefly for prompt 
jelivery. This seems to indicate that country stocks are very 
low, but that there is no inclination to make anticipatory pur- 
chases, the continued tension in the money market probably 
forbidding this. Brazilian receypts are expanding gradually, 
| but not to the extent that had been expected in some quarters, 
whil rop news has been varied in character. Some low 





1 45% (454); May, 46 (459). 


estimates for Santos, of go} million bags maximum, have been 
abled, which the market here has received rather coldly. Last 
y saw deliveries up to the end of the year sink well 
45 pf., and large blocks of March and May changed 
t that figure. On both Friday and Saturday prices 





1dvancerd 1 pf, December to May changing hands at 47 to 47} 
nS lay, under the influence of higher cost and freight 
ters. These latter have since become irregularly easier again, 
and futures have lost the greater part of the improvement. 
he close to-day is irregular, with near months on balance } 
| to { pt lower. December unchanged, and later months } 





iotations being as foliows per 4 kilo:—July, 44} (last 
September, 443 (454); December, 45} (454); March, 
The last Brazilian mail has brought 
tetal.s of a controversy, several Santos and Sao Paulo papers 
having drawn attention to the enormous losses suffered by a 
certain group of speculators, and predicted a further collapse. 
To t the official organ of the Santos Exchange has replied, 
nini ng, or trying to minimise, the effect of the decline 
icidentally, the official reply states that the present crop is an 
which, in view of the hitherto current information, 
again is contradiction. Altogether, the impression here is 
that the Brazilians try to mystify Europe and America as to the 
Teal ft f things. The latest c. and f. quotation for good 
verag: Santos by a well-known shipper is 49s od, the lowest 
since the decline set in last winter. 


\ 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 16. 


Pin roduce has undergone a further loss in value during 
—— ‘aper sugar at the close to-day being from 15 to 224 pf 
_ a week ago, with July at g.00 (9.15); August 
1 9.25); October-December, 9.27} (9.47}); January-March, 

2}; May, 9.60 (9.82}) per 50 kilos. This represents 


4 ia irorr . 


Pp ha a 30 to 55 pf since the middle of last month. In 


hi "ae week’s decline has been due to continued favour- 
res ‘her throughout Europe enabling the growing beet 
rapid and favourable progress. But there has 
‘iderable liquidation of a forced character, both 


4 + 
tie . nd new crop contracts, for account of one of the 
rE * Tavilan sugar manufacturers, who had to ask for the 
a ' their creditors, and naturally had to close out- 
similar oes 7 Sements. There were other minor mishaps of a 
Sea re in Italy, and also in this country. The cause of 
‘ppears to ibe the withdrawal of banking facilities, 
ahd Aucc of the tightness of money throughout Germany 
in and the loss of markets through the Balkan wars. 


Par mills 3 : ; 
their cynic 2m this country have made efforts to lighten 


sider = sugars, and refiners have acquired con- 
surarc at gradually receding prices, the fall in actual 


toa 4 i as great as that of contracts. The move- 
mess ha« } - og been good on old contracts, but new busi- 
Out of the maine sae England especially, although not quite 
a- Gente done much less than hoped for. There 

Ter considerable increase of the local stock, 
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chiefly in refined produce, which had to be protected by sales 
of futures. This downward movement has, like last week, been 
quite contrary to what is happening in America, where taws 
have risen further 0.03c, with a large business in both Cuban 
and Porto Rico produce. The New York price is now high 
enough to allow of the resale of the Cuban cargoes bought by 
England, and it is understood that several more such cargoes have 
been so diverted this week. The opinion is held here that some 
50,000 tons of Cuban are still to be shipped for English account, 
that these will all find their way to American ports, and that 
these operations will bring England back to our beet market. 
This may be the case, but in the meantime it is considered here 
doubtful whether prices have reached their low limit, in view 
of another large crop looming ahead, and of large stocks in 
Russia, as well as good crop news from America, Cuba, Java, 
Australia, and the Far East. The argument that any further 
fall will bring prices so much further below cost of production 
may be, and probably is, quite good as to the 1914 season, but 
meantime the current supply will be pressing, and with the 
prospect of a further spell of dear money, the nearer prospects 
would appear to be somewhat doubtful, if not depressing. For 
the immediate future the progress of the August liquidation will 
be the governing factor. Arrivals here during the week ended 
12th inst. were 30,230 tons, all but 1,170 tons being refined ; th: 
shipments amounted to 17,800 tons, and the stock increased 
12,430 tons to 108,520 tons, against 64,460 a year ago. Of the 
week’s shipments, 14,160 (Soo raws) tons went to England, and 
1,000 tons to South America. 





that 
sugar 


He use 
200 tons 


The London Produce Clearing 
1,166,500 bags 88 deg. sugar and 
were registered during the week. 


inform us 
granulated 





POREBEIGN AND COLONIAL PRODUCE MAREBETS. 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postecript.'' 
Mincing lane, July 18. 


SUGAR.—A moderate consumptive demand was experienced this 
week, and a generally steady tone resulted as regards spot parcels 
of white sugar, which in a measure appear to act more or 
less independently of the raw pr« duct. This is accounted for 
to a great extent by supplies of Continental descriptions still being 
on a comparatively small scale. Prices for the raw material took a 
further downward turn under the influence of favourable prospects 
respecting the progress of the growing crops in Europe, while the 
depression is accentuated by the fact of vislble supplies being on a 
much larger scale than at corresponding period last year. Natur- 
ally, it is anticipated that an extensive surplus will have to be 
carried into next campaign, and if a bountiful yield, as promised at 
the moment, is realised, would cause some congestion of supplies, 
to say the least, though the surplus alluded to may be 
diminished, given low and attractive prices to consumers 
Projuction in Germany to end of last month amounts to 2,714,700 
tons, against 1,488,700 last year ; exports for June, 83,120, as com- 
pared with 25,600; consumption, 123,400, against III,700; 
stocks, 707,000, against 422,800 last year. World s visible supply 
amounts to 2,809,000 tons, against 2,005,000 IM IgI2 French pro- 
duction to end of June, 876,750 tons, against 464,820 same time 
last year. Consumption during last month, 59,780 tons, as com- 
pared with 56,580; exports, 13,230, against 13,800; and stocks, 
298,730 tons, against 199,870 last year. Total visible supplies 
amount to 2,717,000 tons, compared with 1,930,000 tons at same 
time last year. 

BritisH ReFrnep met with fair support at late rates to occasion- 
ally 3d decline. Tate's No. 1 cubes sold, 18s; No. 2 ditto, 17s 6d 
Of pieces, mid to good yellow quoted 12s to 13s; whites, 13s 3d 
to 148 6d. Nibs, 17s rojd. Crushed No. 1, 16s 6d ; fine granu- 
lated, 16s 73d; and standard ditto, 16s. Lyle’s No. 1 granulated, 









** Pipe Perfect ”’ 


PLAYER’S 
Navy Mixture 


Out of the sweetest and ripest leaves of the tobacco 
plant ‘‘ pipe perfect’’ Player's Navy Mixture is made. 


that a 
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Player's Navy Mixture is everything 
tobacco can be 


It is cool and even burning, with a bouquet as dis- 
tinct and delicate as that of some rare vintage wine. 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring. 


IN THREE STRENGTHS. 
Mild 5d." #$ Medium 5d. tr 
White Label 43d. =" 
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163 144; No. 2, 15s 74d; white crystals range from 15s 74d to 
163 74d - and yellow ditto quoted 14s 44d. ae 

ForeiGn Rerixep.—Cubes in moderate demand, and prices 
generally easier. W.S.R., prompt, 13s 9d; 5 and T., July, 
138 83d; Meyer's, A.S.P., prompt, 13s 6d; P.G.R., ditto, 13s 6d; 
October-December, 13s od; 
December, 138 104d E.A.R, August-September, 135. 74d | 
November-December, 138 9d; R.A.V., prompt, 13s 6d; Groningen, 
November-December, 13s 9d; $.Z.G., prompt, 138 9d; Say's, 
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$$$ | 


‘ aned. 
August-September, sold, 9s 53d, c.f. and i., Alexandria 

| TSPIOCA.—Market dull and inactive. Singapore {i Augus 
October shipment, quoted 1 19-32d, and September-N or 13 


C.Z.R., July, 13s 6d; November- | 








—=> 





orange pekoe, common to good, 7}d/ to 114d; and pe! ichone 
64d to 7}d per Ib. ' 
RICE in slow support at easy prices. 5,000 tons } 


c.f. aad i Pearl also in slow demand.  Singay 
August-September shipment, quoted 14s; Penang, m 
to fair Singapore, 12s 3d, and Penang seed, ditto, s 











i prompt and August-September, 15s 3d, f.o.b. terms. Lebaudy’s | c f. andi. No public sales were held this week 
|| fine granulated, a'so small castor, prompt and July-September, 148, | SAGO FLOUR remains quiet. Sarawak, to arrive, August. | 
\| f.o.b., Paris. German granulated easier. Ready first marks sold, | September shipment, quoted 8s 1o3d, c.f. and i., Liverpool | 
1] 12s to 11s 10$d ; July, 11s 113d to 11s rofd; August, IIs gid | #PICE.—No public sales were heid. . ¥ || Hu 
\| 11s 9d; October-December, 11s 43d to 11s 3d and 11s 37d; s BLACK PEPPER quiet, but generally steady. Singapore, August. 1} Co 
January-March, sellers, 11s 6d; May-August, 11s 9d, f.o.b., October shipment, 43d to 4 25-32d paid. Lampong, Augus. on 
i}; Hamburg. . _| October, done, 434d ; and October-December, 4 21-32d, c.f. andi, 1} 4 
| 3EETROOT market generally quiet, and rates moved in buyers WHITE PEPPER slow, at about iate rates. Singapore, August. |) Au 
i\| favour. July sold, gsojd to 9s; August, 9s rgd to gs ofd and | October shipment, sellers, &§gd; Muntok, ditto, 8}#d; and Penang, Ss 
gs 04d ; September, gs 2d to 93 ofd; October, gs 4d to gs 2d and | July-September, 73d, c.f. and i. — 
gs 24d; October-December, 9s 3$d to 9s 24d and 9s 2}d De- |" CLOVES in slow request. Zanzibar, June-August delivery, sold, i] 
cember, 9s 4}d to 9s 2$d and gs 3}d; January-March, 9s 53d, | 72-4 to 7d and 73,d; August-October shipment, sellers, ( Sep- 
9s 54d, 98 44d; March, gs 7d to 9s 64; May, gs 8d, 9s 74d, 9s 8d, | tember-November, 533d ; October-December, 53d, c f a 
gs 6fd, and gs 7d, f.o.b., Hamburg. : JUTE in good demand, and rates firmer. Native first marks 
CANE-GROWN, in auction, met a quiet sale at easier rates 2,209 | spot, London, sold, £29 10s; ditto, spot, Hamburg, £29 10s ;, AB 
bags Trinidad partly sold; fine yellow, 15s 6d. 1,339 bags Suri- | ditto, afloat, £29 10s to {29 158; new crop, July (guaranteed) Be 
nam, good yellow, 14s 6d to 148 9d. St Kitt’s syrups sold, good {30 . August (guaranteed), £28 to £28 was ; Suprecsber, kas - Ni 
greyish, 138 3d to 138 od : : £27 128 6d; October, £27 5s; ee lightning circle, D to E, spot, tr 
Imports and deliveries of raw sugar into London since January 1st London. (24 53: ditto, ‘spot, Hamburg, {24 158 to £25; di ls 
to July 12th, with stock at latter date :— September, {25 tos; ditto D, spot, London, (25 15s. Ghuznavi, || Gr 
1910. 1911. 1912. 1915. double triangle E, spot, Dundee, £23 10s; ditto, D to E, July, | 
Tons. Tons. Tons. Tons. f2rto {21 5s; Ghusnavi, in heart, Dto E, spot, Hamburg and || Qe 
Imported ........++ 127,080 .. 119,190 .. 135,980 .. 172,730 | fT) ndee fr: dittoD. at f20: D S diemoad D to FE ices Ge 
Delivered osesccscee MIGADD 6 BIRGED .. L4000 .. 157458 | oa, andes ca soe Chonti M hitto, Lah ten: eubetnanetl : 
eee , oe - ’ | teed), August, 28 10s; Ghouti M, ditto, £28 10s; substitute M, 1] o 
i Eee 34,060 ee 25,130 ee 37,150 ee 31,860 | D to FE. ditto “£28 10s: Daisee No. . spot Hamt ry {27 |) Oe 
1) Stock U.K. ........ 92,890 .. 45,190 .. 126,590 .. 116,830) bios of native firsts. ane ee : hana 
: ; yms of native firsts, afloat, Hamburg, £28 10s; assortment, | E 
Cane, jaggery,percwt 10/5 .. 8/9 eg 8/6 en 8/0 afloat, £29 10s to £29 15s; September, £27 tos, c.f. and | | 
Java afloat........ 15/0 ..nominal .. 13/0  ..nominal eee = - ee ill | 
| Beet, 88 % f.o.b. .. nominal .. 12/6 .. nominal... 8/11} _HEMP. Market or Manila ruled quiet, but values ruled firm la 
RUM.—A quiet business was effected at previous rates. F.C., August-October, done, £29 53; October-Decemb« : Moo 
] GLUCOSE quietly steady. English and also American liquid, | £79 80 £29 1S. G.S., August-October, £25 10s; October-I — ‘19 
1 spot, quoted 12s 14d. ber, 4 25 ee October-December, {24 10s, c.f. andi. New | 
| COFFEE.—Auctions of moderate extent passed off steadily as a | Zealand moved in holders favour. H.P.F., October-December, 110 
| rule. Vera Paz: good to fine bold, 75s to 78s; mid, 65s to 66s ; | done, £26 ros, c f. and i. : _ 
11 peas, 76s 6d to 8os. Nicaraguan: common to fine bold, 63s io | _, SHELLAC —Market for spot parcels ruled quiet, but firm. Fair 
| “8s 6d; mid, 66s 6d to 68s 6d ; good ordinary foxy, 50s to sos 6d: Pay orange, sold, gos to gIs. Futures firmer. August cel very, ( 
| peas, 67s 6d to 82s6d. Guatemala: good bold, 72s; mid, 62s; ae 89s 6d to gzs; October gts 6d to 94s; December, 93s 0 i 
yeas, 748 to 78s Gd. Salvador: good bold, 73s to 73s 6d. Cos . ; : ; 
| Rica Po neh to fine bold, 76s to 78s; mid, 738 i sc 6d : die rm GAMBIER in quiet request. July-August shipment, second marks, I 
Mexican: Maragogipe, fine bold colory, 1033 6d. Futures in fair | 17S: c.f. and i. ' ; | 
request, and generally steady on balance. Santos: September | INDIA-RUBBER.—The fortnightly auctions of plantation neo i] 
delivery, sold, 41s 6d, 41s 74d, gos 6d, 41s od, and 4is 74d: prised about 630 tons, and fair general competition was experienced | 
December, 42s, 408 3d, 42s, and 41s 10}d ; March, 41s gd, 40s 744d, throughout, prices on balance showing little or no change trom i 
and 42s 14d; May, 41s 104d, 42s, 40s 74d, and 42s per cwt. 2 those current a fortnight “o>. Straits smoked sheet plane i 
Imports and deliveries of coftee into London since January Ist to BRS, £8 oe = 28 154d, with “Highlands at 28 s1§d to 3 He | | 
July 12th, with stock at latter date :— % part smoked, damp and mouldy, 2s 7}d to 2s 9d; unsmokec, far | \| 
| 1910. 1911. 1912. 1913. | t© fine, 2s 83d to 2s 10d ; fine pale Lanadron block, 2s od to 2s a t) 
Hi Tons. Tons. Tons. Tons, | CTePe: fair to fine pale thick, 2s ojd to 2s rofd (one k — i by 
}| Imported.......... 33,770 .. 26,780 .. 21,060 .. 26,370 | Byrne process 3s) ; fair to good light brown and grey, part streaky, | 
Delivered (home use) 9110 .. 8230 .. 8980 .. 8320] 25 34d to 2s ofd: dark brown, part specky, 1s r1}d to 2s 74d; { 
| Export .....+++-+++ 15,770 .. 21,850 .. 8670 .. 9,790) black and soft, 1s rod to 2s 33d ; smoked, dark to good, 25 24¢ 10 


Santos CorFEE. 


| Btock......see000. 31500 .. 13,030 2. 14,080 :. 16,450 | 25 8f4; scrap, ordinary to fair, 1s to 1s ro}d ; Ceylon, smoked, fait 


| The London Produce Clearing House, Limited, supply th 
following quotations for average Santos good coffee :-— 


July 12. | July 14. | July 15. | July 16. July 17. | July 18 





| 

















COCOA.—At public sale, 255 bag 
167 bags Ceylon bought in. Private market quiet, but ful 
steady. Guayaquil receipts for past half-month, 38,000 
against 21,000 last year. 


almost entirely consisted of new season's 
| vailed for all useful to fine kinds, and fully 
secured, but for some of the least desirable sorts slight irregulari 
was noticeable, and values occasionally tended in t ‘f 
Pekoe, common to fine, sold, 8d to 1s 14d, broken 
to ts 33d; orange pekoe, common to good medium 
broken orange pekoe, common to good, 83d 
souchong, 7d to od per Ib. Ceylon offerin; 


firmer prices 


grades were in much better demand than of late 
to medium, sold, 64d to o}d; broken pekoe < 
orange pekoe, common to good, 74d to 1s 13 
pekoe, good common to good, 84d to 1s 13d ; 
64d to 83d per lb. Java sales of 3,826 
good competition, prices being .firm 

changed hands at 6d to 9d: broken 


j 
packages, which met with a good general dem 
| orange pekoe, common to good, 


74d to 10d ; fine, 1s 44d; bro 


5 - «3 - Gem ht 
- | good, 1s 53d to 2s 43d. Privately the Para market ruled firm, Dut 


—_—— 


gs Java sold, good bright at 96s. 


quintals, | 
; | Strait >-Aucus ec: : 7S > er, £29: 
TEA.—Indian sales this week comprised 8,720 pechnsioe. whichs | Straits, July-August, {29 15s; Manila, July-September, ; 9+ | 


Good competition pre- 
steady prices were | 


buyers’ favour. 
pekoe ditto, Se 

83d to r13d ; 
83d to 1s 2}d; pekoe 
gs comprised 34,937 
) and at full to rather 
The best inquiry was for leaf kinds, while common 
_ Pekoe, common 
litto, 7d to 10d; 
$d; broken orange | 
and pekoe souchong, | Spelter, ordinary brands, £20. tos. 
packages passed off with ‘ 4 
Pekoe, common to medium 
pekoe ditto, 63d to o}d; 


en coloured and 409 tons of inferior were offered. 277 tons © 
ES lSSoee—eSSE 


to good, 2s 94d to 2s 107d; unsmoked sheets and biscuits, fair to 
good, 2s 94d to 2s 1od (one lot fine white biscuits 3s o}d) ; crepe, 
e | dullish to fine thick gristly, 2s o}d to 2s 114d; fair to g id light 

brown and grey, 2s 43d to 2s 94d ; specky, brown and dark, 2s ofd 
to 2s 64d; black and sofi, 1s 10d to 2s 44d ; scrap, ordinary to 









10 30; 10 10 K/2 3010 | 2 30 10 H) 2 K 10 30) 2.010 30 2 30 | Plantation slightly easier. Plantation standard, crepe, spot, sold, | | 
a.m. p.m. @.m. p.m 0.m.p.M. &M p.m. a.m p.m. a. m, p.m. | 2s 93d to 2s oid ; July-September, 2s 10d, now quoted 2s gd; 
—- Vala dladladiaalcnloal ral mai |——'— | October-December done, 2s od, 2s o}d d 2s 84d; january: 
sedis disd sd 04 sf sa sda sda sa pate Pak — 6 idler ye Svan 
|} July ........ 4010! 41 0 413409 409 39104396 399409 410 Pr : Ss June, 2s 84d, 2s 9d, 2s 8d. Fine hard Para, spot, qu ted | 
i em . < At 9 41 9 41 44/41 3 906 400 103 4113419 4116 410 | 3S g4d ; July-August, sold, 3s 83d to 3s gd, and 3s 84d; A igust- | | 
ay «ila oe ies we 10104 40 A sia : 30 $1104 41 44 | September, 3s 74d to 3s 7d; September-October, value, 35 54° |) 
| May ot... 42 0/42 0 42 49 1103/41 7490108 40 4; 109° 41 9 40 Ihae deat os | solt a sae 38 3d; ball ditto, 2s 2gd; and scrappy: | | 
2 | 2s 3d per lb. 1| i 
Diietdateaiieins Rattan Aiden igtilemaihbiscansinidnnciedenitecush 24 sR, in Anel, | 
| Contracts for 58,500 bags Santos coffee registered during the | COPRA.— Market ruled very firm. Fair merchantable sun-dried, | 
week. ’ r 


Malabar, August-October, Hamburg, £32; Ceylon, June-July, |} 
ditto, £32; Java, Holland, Hamburg, and Bremen, July-5€P- || 
tember, £30 2s 6d; Macassar to Hamburg, June-July, £30 75 ©: |} 
| Singapore, June-July, Hamburg, £30 10s ; Cebu, ditto, £3 South } 
| Sea Islands, London or Hamburg, £30 5s. To Marseilles: F.M. } 


ly 


mixed (excluding Padang), Holland, Hamburg, and Bremen, Jue | 
July, £29 10s, c.f. and i. ' 

METALS.—Tin irregu'ar and easier on balance, dealings being ni \| 
|a smaller scale. At the week's commencement cash fluctuate? | 
| down to £180 and three months to £180 5s, rallying on Tuesday to | 
£182 5s and {182 15s respectively, but relapsing since on ree 
| trons of cash and near dates, moderate forward offerings, an¢ oon 
| support, while by Thursday cash left off at £181 10s, three mont 


ty 


£182 5s, sellers. English, £187 tos to £188 ros. Copper : The 
standard market declined last Monday, when cash delivery settled \ 
down at {62 2s 6d, three months {62 7s 6d, gradually impro’ ing 
until Thursday, while values of these dates closed at £63 6s 3¢ ad 
63 8s od respectively. Electros, £65 to {65 10s, ¢.f.i Le 
rmer, English, {20 5s; foreign, {20 to £18 15s, as to Pp — 
Iron lower. Quicksilvet 





reduced to {7 5s per bottle, first hands. ‘ 
TALLOW.—Market firm. Near parcels, afloat, rather ,irméet 
shipment being 3d dearer. 


At public sale 344 tons 0! aie 
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ner and 328 tons of the latter sold, prices being unaltered. | 295 3d per cwt. Deliveries week ending July 12th : American, 1 


A sstralian : mutton, fine, 38s; fair to good, 36s 6d to 38s; barrels, against 1,320 barrels last year - French, 220 barrels 
\| dark to dull, 31s 6d to 35s 6d; hard, 37s; beef, sweet, 37s 6d; against 70 barrels; landing, American, nil, against 2 372; French, 

éne ay fair t to good, 34s to 35s 6d; dark to dull, 32s to 23s 6d. nil, against nil; afloat, 13,800 barrels American, against 19,042 
}| Market | tter unc ichanged. Town tallow, 35s; melted stuff, 22s per barrels; stock, 14,098 barrels American, against 10,933 barrels 
li cwt. Rough fat, 9d per 8 Ibs. French, 2,364 barrels, against 416 barrels. 


OILS. oe Teseed firm. Spot, pipes, landed, {25 5s ; barrels, landed, PETROLEUM.—American, 8$d; water white, 94d. Russian, 83d 
£25158; August, {25 12s 6d; September- December, £25 17s 6d; | per gallon, on the spot. 3 





\ January-April, £26 256d; Hull, naked, spot, {24 286d. Rape firmer. OIL CAKES.—Linseed: London made, {7 10s to {7 12s 6d 
Dedin sary brown, naked, spot, {29 5s; English refined, on spot, | Russian, nominal. Cotton: London, /5 12s 6d to {5 15s 
casks, {31 158. Cotton firm. Crude, spot, £33 15s; Hull, | Cocoanut: oblong, {7 7s 6d; round, £7 736d. Soya, nominal. 

\| Egyptian, £32 58; refined sweet, £36 10s; ordinary pale, £34 103; | Soya beans, Hull, afloat, spot, 8 ros ; 

'| Hull, £33 15s. Cocoanut: Ceylon, spot, £48; June-July, £45 ROSIN quiet. Common, strained, on spot, 11s, ex wharf i 

i Cochin, spot, £54; August- September, {48 15s. Palm: Lagos, LINSEED.— Market firm and a fair business transpired. London, 

|| on spot, £35. Soya, spot (barrels), nominal. Calcutta, Spot, 445 yd; July-August, 45s 9d; August-September, 

1} TURPENTINE quiet. American spirit, on spot, 27s 9d; | 4639d; September-October, 47s 3d; October-November, 47s 9d. La 
August, 278 9d; ee TT 28s 3d; January-April, Continued on Page 152 


——— — oa - —— -—- 


Commercial ‘Times.—Wheekiy Price Current. 


te peices in the following list are revised with the assistance of an eminent = in each department. 









































LONDON, Fripay. DYE STUFFS, &c.— 0 d # d ' METALS—B. Copper 2 » e a ROSIN— e 4 s d TALLOW—per cwt— 8s ds ad 
ARROWROOT-peridb « dos a Galls, China..per cwt 6) 0 62 6 Eng., Tough, pertor €8 15 (9 § American, common 11 © 2 0) Australian mutton. %1 6 38 3 
ot. Vincent, com. toe. 03 04% BPAB. 2.00.2 cccccee Jhom Best selected ...... 835 69 & | ime 22.2... ccc0eee 17 6 18 6 Do beef .... 32 0 37 6 
| Rermende .acccscccooe 18 6 SG — Bengal .... 19 : 20 0 | Sheets (strong) ....€6 0 0 9 gago TOW cccccasccccnes 3% 6 06 
|| Nata piven 0 8 8 8 eee, 22" + 17 es no “* 4 Pearl, perewt........ 14 9 18 0 TAPIOCA—perlb— 
; \A—du Ib . . . §— | SPER DICT, DIOCE .. nae ’ — 7 : Zz - 
| frinidad, | to fine, Outch, ord. to fair.... 29 0 36 0 Bars, Welsh Porta.. 710 8 0 es a —- i. “per owt I 17 0 25 0 
}] per CWh....eseeees 74 0 75 0 DYEWOODS— _s 2s eee Bars, , SHELLAC—per cwt— ng gq TAR—Stockhim, p.bl. 28 6 29 0 || 
1] Superior .......... 77 0 78 0 | Brasil ........ perton 1010 12 0 irkenhead ...... ,610 616 Orange, first marks .. 95 0 105 0 ““) oo epulls 18 0 18 6 || 
I cen cinapeian 66 0 7 ° Fustic, Jamaica...... §0 6 6 _.- picsenezocns ye ; : G Second, ed Lo fine = 6 9 618, ausen pe —. ” 
soose es DD ccncndibicslese oops, Birkenhe 0 Garnet Lac, AC...... 84 0 0 0 —duty od per if 
te 6 8 8 8) nia ¢ $ af $| Nallrods, London. $10 9 § Button, Lac gd.tota.€2 6129 0 Congou—Common .. 0 @ § aay 
| Ceylon, plantation — ~. 72 0 92 ; Lagwood, nea 80 00 ae eel, t.0.b. se 6M ont, ” medium.... 60 0 80 0 Famam vo goed se oat : : 1 | is 
= 78 0 8) els rte. 0 rot quiet value. 91 6 OG 0 ne to finest ...... i} te 
ny . & 9 73: G joa gag adie $48 5 3 Do Mdlsbro.. £.0.b. £49 0690 es caine oe ste 9% 0 0 0 & Souchong, common... 0 f4 @ F I : i 
|| COFFEE—duty ya ver Ib Red Sanders ........ 00 qaeeee iron, cash 49 09 0 October 4  ......0. 95 6 0 9 ae ee ~ee OM 2 6 fi Be 
|| Ceylon, sm.& low mid, 0 0 0 | Sapang Ceyion 060 io land, cash .... 548 0 0 December,, ........ 33 6 00 Ca > range Pekoe, - a2 | ee 
iddling to fine.... 00 0 0 ELEPHANTS’ TEETH—per cwt. L oa ee cash oe ue 3 : vy Setnecckéceaeen 45°3 rupees eae a0 eeene eee = ° 5 . | - ¥ 
E.ludia fineord.gd.md.6} 0 7% 0 Soft, 80 lb & upwards 66 0 75 0 | VC Une Dis, p sot 2050 099 | sILE— a anu. of || 4s 
| Do good to fine .... % 0 #2 0 FLAX_per ton, c. if, 20 @es we iD, « . i 200.0 C/3/0 China—Tsatlee, Supe. 0 0 on — - m. to fair . 0 64 8 42 i} 44 
| Mocha, long berry ..77 0 73 0 | Riga ZK ............ 251) 41 0 | Quicksilver, per bottie, «| Blue Blephant ....10 6 10 9 voice eee bl 
Do sbort berry .... 82 0 93 0 PernauD............ 33 10 o¢ oan ae at 5/0 0 4 Taysaam Kah ring  . + eo Teang Hiysca .. 0 5} 3 64 i 
|| Jamea., gd. tofn. ord. £2 0 £5 0 Petre Bejetaky ...... 45 0 43.1) | Spelter, O.B. ...... 2152 £09 Qantom ..c..ceen, 9 16 6 lrgent one... 0 Ob 8 82) 
Greenish .........- 62 6 75 0 | pROIT—New—Per cwt Tin, English ingote ..185 ¢ => 2 EE aaa beste nied o 6s © "Orek and Ceylon— e 
Colory...... 73 0118 0 Duty 2s. sdsd KB, XS G18} 0) Rovesled .........- 090 00| ~ Do uefy - heed fee 1 
Costa Rica,< ord. to mid. §2 0 ¢6 0 Cr t Vv ti 310 35 0 Standard, cash ... 000 apan... 15 3 16 9 oO Useful... wneeee 0 73 8 £2 it 
i| Good to fine....... 73 0 81 2 Panariti werent ds 6 31 6 T..- yi per box ia Italn.—itaw. fr Milan 17 0 18 0 Been Dhewe—Com. : 74 : a | 
4 S Aunenia ATT. wc. cc cccccce a“ ‘ A eS mp. airtoc - 4 | 
we ty ee #9 6 3) 6 Zine, Belgian Sheet) OC Dee) Otwansine—Midtogd. 00 00) Fine 1918 1] 
= te weeveee OS : i ; ee : aa 27 0 58 0 Satineey, Regulus .. 30 6 © 6 eee ere. ani oe I 
ory descriptions... 5 § — 6 0% Olansewen 8 —s_s_ | ama --. «= 02a nn 0 Cc . a 7 II 
| Cen Pas .......... 78 O26 6 slias. ... ..senee . 6 OIL8—Fish— Bingapore,fairWhite 0 8} 0 ¢ OMMON ..... +0006 86267 | 
Golumbia, ordinary, 5) 0 £2 0 | PYPROS dcase...... i a perm, crude, p.tan 25 9 27 0 Black Singapore .. 0 £4 0 0 |, Useful medium ..:. 0 8 0 8 || 
Do gd.ordtolowmd 55 0 61 0 = oe . = : s . Whal 17 0 2113 White Siam........ 0 8 0 Pebose— 1} 
| Do mid. to fine .... 62 0 79 0| ppmalls ooo OF Beal, pale 22220202241) 9513 Plmento..2.2.00000002 Oe 8 mee nes ences oe 8 yl 
|| Santos dav. cbf. terme 4¢9 | Figu Old. bags ...... 3 3s ale aleubaeen 00 00 Gpaemen—incwt.. 1 8 3 8 ante... § Se | 
. ce mM, CASE. ..... u ( : 4 3 0 O Bnd ....ccccccce 1 3 2 7 | BiMO.-ceenenccccvece if 
|| Med citric -spertb, 11¢ 3 tty BAVERE eons eeec ces Oo ee Levant neeeesiies 43 8 97 0) DOS ciaceccccscs 14S 6) Winem.---.---0a-. 16 20) 
| Mine.-ceoe 82 8 8 palin, dity per ewt— + gl neecrerneersee 2 88338) Cite 62 8 Ml Week Denes | 
|) Tartaric, English’. 1 C2 1 1) Yalencias, halves . 25 0 27 0 | Brown, English,nkd 222) 0 0 Cassia Lignen --... 2. 33 6 0 0) Meme tr, p lnadile 0 120 0 t} 
| TD <sccesscennt 1 Ce l C4 sg os i x 7 000 Cotton-seed, Crude .. 3315 6 ¢ Cloves—Zansibar.... 0 73 0 8/ Pitch Pine Timber £0 0 130 @ 1} 
| Alum, lump ..perton £6/10/0 6/15/u ed. eras 0 ae Do Refined ........ 3419 37 0 DD Sods nadine 10 1 3 Canada Pe ne largel20 0 250 6 |} 
}| Be ground | spi 038 rae ian mito 66 6 Oocos-aut, Ceylon.. + 8 6 : 0 ae ome a ati o —- o : | 
} onia, carb., p 3 . . ” te a OMIM, CUT... 40 PR wcccenees i} 
|| Mnriate, White..ton £7 0 31 0 one -aremeenccess og 00 Sue (haous Re c 0 : Do small rough .. 0 32 6 Baltic SE Di ncwesaimin 8 0130 0 i 
| Bulphate ..........413 0 13 10 | Sultanas—New— 2? 0 23 0 , American...... 46 9 55 0 Do washed ...... 25 0 30 0 {Indian teak .......... 14/0/0 26 10/0 || 
Arsenic, lump, perton 22 0 28 0 ee panehonues =) 9 22 9|.Do English ........ 671) 00 Bengal ............ now Wainsct. igs. 18ft cube 80 9140 0 || 
| Powder ... perton 171) 1715 aoa pegpestaqane 33 ; 35 3 Petrolm. Oil, per8ibs. 0 84 0 8% IIS > bloat tine 22 0 O 0 Deals&Sawn& Prepared Wood— || 
| Aabes, pot ver ewt 380 39 0 — 5 Gewatbene wes SoS oo | Water- a... 0 a 0 6 oss tmnalen ddshasas i: < : « : 5 aon f Pe a. std. - ae 19 1] 
| earl do do .. nom ps eeeeeceeeceee ; ot . ., Eng. BOD enncccoase per wedish, good... .. i | 
|} Bleaching powdr. p.tn. 6/10 , 68/0 | Choice .........++- 5) 0 up ee 7106 7126 Nutmegs, good to fine 0 74 0 1%4 Common ........ 12 0 15 0 
| Borax, crystals ..cwt 1710 18 0 o -eaeers cesecess " ; " : American(Western) nom ai ae ee “2 a 6 —— ctneneeee oe 7 8 3% | 
o powder ........ 18 i¢ 0 0 |, U0 medwum........ Oi) Beeds— sd s d Chillies—per cwt . . niand ..... we seees 110 i 
| Cream Tartar, Crystal , nom, ‘ Oranges, aa : . ; : Linseed, La Plata .. %" 03 SPIRITS—Rum, ove. gl. duty 15s 1¢ —— ae * . a pod ; 1 
| OW GET ... 200s 2 ombay, pr. 416 lbe 0 Jamaica, per liq. gal. seeneneaes if 
}| Do dyetees: ---- 89 0 96 0 Malaga cocececesece Q 0 00 Calcutta, pr.410 Ibe Jly Aug. $5.9 bd. 30 a8 | a | een 14410 18 0 |} 
| g : 0 g. to 0.P. 2 6 0 
| Qalome! ..perlb 3 14 00 git ptacennssoees Te ; ¥ ; pant Black Sea.. % 0 00 Siese manien rn ; : Bg é me? Sikencase 1210 18 @ 
lodine, dry ....peroz 0 7h 0 8 ' »P Rape, Cwnpre,brwnJuly Aug 426 Demer ra, { 14 9 | American Spruce .. 1010 19 6 | 
}| Nitrate of Soda, p. ton LL/C/) 1LASIC Aples ........0006 2) 0 32 9 . . : {mah ws ahs a :% Pitch Pine Planks.. 14 0 21 0 || 
1 Potash, bichrmt. pr.ib 0 00 MD cnniecnawiis 15 0 17:0 PROVISIUNS— proo Itaves—Baltic, p. milleaso 0 320 6 i} 
Chlorate net ..... 0 34 0 3¥/ «Malaga, cases ...... 06 00 } E.L, and Mauritius : 8 0 0 | New York pipe .... 99 0130 8 |} 
|} Bromtat naiiak:: 9 7g 4 Nute Barcolono.bg. 0 6 0 6) Rutter cnercwt— 4.1. 5 pune aitr ids id pet Huot gh TOBACCO | 
we . est ..20 t ’ } 
| PE Teseet a -nsoe 2 OES 6] HEMP—perton— = 2 8 Bs) Qenemanet > OO 8 NoVut duhhdn, ag Duty Sap pert eae 4 )} 
| 1] Iphate....per ton 10/10/0 11/0/0 | St. Petersburg, layer 37 0 0 0 Irish ri 18 0112 0. 1906 gallon 15 0 Maryland and Ohio, | 
Sel-Acetos ....perib 0 4 0 44| Manila, fr.curnt. spot 2}10 0 0 | ;RMr Creameris.....) lM —— o\ EE rib, bond........ 06 O10 |} 
}) Sal-Ammontac, pr.cwt 42/0/0 4400 | N. Zealand, dock, fair 26 G 0 0 | Dutchcreameries ..102 0 106 9  1908........ » & = Virginia leaf— 1 
|| Soda Bicarb., per ton #5126 60/0 JUTE, Native firs Argentine, finest .. 6 0 0 0 1900......., ” 17 é (Be Cor to fin G 8 16 |} 
atals.e ed ative Greta, Russian, finest .... 96 010) 0 1896........ “ SS 6) a0) See ee aee.... - 4 
| 1 Ctalsexship. p.tn@2S0 210¢) for shpt. August .. 28126 0 0/ Normandy... 3118 0) 16... $3 9) | Strips...........0-¢ 8 16 || 
| imo § 9 §& & Coir yarn, good wofine 22 0 29:9 Danish ......-.-.: 120 0122 0 Cornspirits, pf.dy.pd. 12 2 0 0 Kentucky leaf— i 
| 1 0 11 4 Common to fair.... 1210 2) 0 Common to fine 05 66 |} 
7 rof lead whi ‘ 5 er ri ny, ro az. 4 As U x. p _— i 
“fe teton 27/0/9 27:10 Siaaee. Brittay, rolls, ds. Ib 1) 6 15 0 | Gpirity fob. Ex pet 3 1 0 0) atrips 0 ¢ 810 | 
}| _ Foreign white..... £26 10 27 9 HIDES—per lb— 8 ds d | Bacon,sngd.—Wtrfrd. 79 0 89 0 Malt spirita,duty pa. 0 0 0 90 Gctamntan st eeerereee 5 Fs 3 6 i 
}| Sulphate Quinine— Salted Australian .... 0 8 0 94 Limerick .......... 79 0 89 6 German spirits ...... 6000 a sees 08 261i 
|| Howard’ snd "tons, | West Indian ...... 9 8) foetal 2 fo ° SALTPETRE— RE ieee: 0 54 40 |! 
' 1] | on 2 1 | GRRO wnnweeeeee = ian a. 79 ee eee ene eee if 
i} i] to bain nsec . : ; 1 3 Lisbon ‘ 0 7 0 ee American . ras 0 75 0 penga. per = = : : . Japan eecce cocecooee 0 6 8 94 | 
1) German “Manfactre. 0199 § § | pODOMLO --c--.-2-... 0 7) 0 &§ Hams—Irish a BEI w--conrereeces as asi 
| 1; Do@ndhand ...... C19 O12 a Drysalted Cape 0 8 0 14 anes _— paencheke 92 0 9 0 SHELLS—M.-o-P. per cwt— inane “now abccesees 109376 it 
| Sulphate C pper,p.tn 2100 2/.6 adagascar ........ 0 6 O14 American .......... 0 8 8) Bente, told ......29m 5 10 nine o.oo 
i] Ne, ¢ .-oceee 1600 0 0 | pcemerel American... 0 9 0 258 Lard irish bladders. (0 0 69 0 Maccamar ........ BGG 16:00 | BOTAN --------+-+e00 ss ie 
. || | Palphar Flour "::"""" 6100 6/180 Bufalocs, Singapore. . : 4 : 4 . Do kegs siaaes “ : 8 0 ii epbbeni “Giz ioe 100 esos 19 60]| 
iI 1 j 6 WMG cccccccccce merican pails .... 5 60 9 ustralian . 1210/0 i gee aoe | 
i || Vermilion, Chiineseyp.tba 00 | yeh iirc caics 0 %| “Do halt-barrels .. 0 0 00 MOR 1008 |DER...+.--0--200e 8 8 8 OL 
ai) 1] coon MO se hie ree 28 00 - et Hides, English 0 6 0 7 Pork— ar § Ibs seen : & 6 $ 10 eitetmanes ewt. yo Is 10d, 98 Greek . 096 06 1 
} HINEAL + er Beef—Argentine,prélb. 2 2 312 a : 
“| \OOTTON.  “*"*** 33 38 $0/80 Ibe .......... 0 65 G 78! Seotch.......... $10 5 4 Brit Ke ag pol larination. 3 8 igars, daty 7 ‘per ib 293 «ap i] ; 
i || Good Wester: 8 ere Cows ..... 0.4.4. 0 64 0 74 Cheese—Kdam ......40 0 62 9 eg ere ee i TURPNTINE, pewt 27 9 0 0 || if 
. || COALS Yorke porte, 8,2 © | HOPS—Bugiish, 1912 S100 660 | Canadian, new... 68 9 6 6 Crystallised »------ 13 9 15 3} WOOL—Englieh—per pk. of 240 Ib. | iF 
cI || Best Wallsend .... 2: 6 wy Foreign, 1912 ...... 150 7/70 | Gouda.............. 40 0 <4 UY peneng Gr aa wnehe 09 0 0| Fleeces 8. Do. Haga, 7 102160 || ; 
| DRUGS— ee INDIA- RUBBER—ib— | Bng. new, Cheddars 6 0 72 5 “Native ............ 0.0 0 0| Half-bred hogs... 15 18 16 0 I} : 
n |} || Ages, tne E.T..pcwt 45 9 72 6 | Para fine, hard, spot 3 94 0 0| United States...... 9 9 2 2 Jagger, Cane 80 00 ve, oe. OS Ss il ie 
4 || Anne, F004 to ne. 4) 0 45 6 | INDIGO—per Ib— | Se ~~ -a0-e § 9 o Natal Syru ee 668) So -— 1 ¢ % 
af | Balsam ir Star. 67 6 71 9 | Bengal, good red Vio- | ow tesiand’.-. 6S > 67 ¢ Bayptian, Crystallised 0 9 9 9) Mt wethers...--- 15 $ 1515 || re 
| Capivi =e I ao wid eae omer, BE 8S Rggs_per 120—French 9 6 12 6 yoJTubes TT" it Leicester do ...... 12 0 1219 I] i 2 
- | Berk, Calisaya Nai fiat 7 § ton 2 6 | “Tualian 93 10 3 3 Colonial per ee ees ii .S 
0 aNatflat 10 1 2 Low to good 2 oe Cuba, Centrifugal.. 13 0 1) 44 es 
t | }} Camphor, China 17) Mad need Rumanian& Styrian 6 9 9 0 R lenéon— ie.—Seoured super 2 % 2 3 || . 
i | oapan, refined.°2°°°"4 he Bie ig ce el ee 011 3 "Willow Orpetals... 14 4) 9 0 Vigcoured good. 20 co | + 
iS |) amoma, Cevicn 2° nom Egyptian dian 0" G8 owe Scoured average.. 1 9 1130 | 
| i} somes, Veylon.. 3 3 4 49 Kurpah, gd. mid.to 18 110) = Cubes, No.1 ...... 1% 0 8 0 
e 1 | Seatharides ... perib 10 33 w to mid...... “ 14 1 7| Basan... ee 86 Do No.2 ......17 6 0 0 wa becucdere ieee 
d | |}@um Benjinn. je 4 0 & FLOU R—280 Ibs— emernene 2 évees : i . iz Greasy average .. 1 é 13 |) ‘ 
g | | gpeeonds ‘bret 640s tee 20 26/ Town howeholds..32 0 00 grastale white — i a 6 6. Ans. Greasy avr. 1 ¢ 11 | f 
i} num, dro . Ea e/a rnnnne ; oe 7 . ; 
d |) | phowrie ~s is San 0 1 64 110 | RICE—Rangoon, open Se at 13 C813 4 ,, Greasy average .. 1% 1 St & 
d |) |} peemeuanha «1° °°*"" 0 1 2 1 5/|_ chtr,new crop,p.cwe ers cee asters 2 3 ¢° Cape, Scoured super 1 9 1 10) || by 
». i] a - vr i,é : ; 1 $ 110 | Moulmein.. - 00 00 ee, et. “3 eece average .. : u :J 3 
. | pod, China “os 010 1 6 Necranzie.. ¢o0c 96 ' ave o 
of . a hr 9 70 0 19 2 4 Baceein ..... ? 7 7 iy French —_ <> 0 6 : Natal—Beou . i ef 1 Al oe 
| Antseed pee a 1 1g 1 4 Saigon, cf 6 7% 7 3° German Gran. ready 11 9? Greasy average .. 010 6 14 oe 
| P 68 610 2° ~ French Cubes, f.0.»., Aug Sept 26/5 on . 
| | pe H.G.H 15 9 ib 7 ee : ; Garden Sia bem German Cubes fine, = — oe a 13 1 Mii b 
Tr, |) . Field Siam ........ -° nom seamed : . good to supr. re 
va fen China, tr to fin 0 ; 8 9 1 3 1 7? Bice Meal, ton exship £o.b., prompt ...... 36 00 New Zealand, fine.. 1 14 1 2 t 
ef j] one Pode ole Ol © SCORE .itiessemanasccose nom _ BEET—Germazn, f.0.b. Do medinm .. ott 1 0 * 
he ¢ i 011 11! Forward, ex-ship terms 25 850 prompt ............ Sig 0 6 Do coarse .... 9 6 4 % 
# 
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THE ECONOMIST. 
London Stock Markets Price Current. 
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BRITISH FUNDS, &c. RAILWAYS, —Con, 

‘Diy. Dei > ae Divs. Dateot. ww...  |Cloeng os. 
Div. Due. ee.) ar Pasrenesce SHARRs ayy 
— > Divipsxds Contixcent on rag 
OF RACH SEPARATE Yaraa 


——— 


| eam aesents ' MarSep 


. Russian, 
My Nov) Purchase | Do 1859 . 
Qrtrly. Jan. July Do Cons RH. 
Bonds I. . 


rly. Jan., 

rly. Jan, J ly) 

riy.| None fix 
y 


Nov! 
JneDeciApril, Oct. 

riy. April, Oct.| Do Bonds... 

y Nov Nonetiili916; Do Loan '06 
“ ‘ Do Jan Jly) Nonetill191$! Do Ln. 
April, Oct.. Bank of —o- Stock 228 53 | 1,076,100 Feb., Aug. Ceylon Inscbd. 4 2) 101 | Fb Aug! Puror Draw Salvador Bas. 
Cue... India Btock t | 2,850,000 'May, Novy. Do Inscribed 3 798: | Apl Oct! August |S. 

Do Do Stock 1,099,048 Feb., Ang. Jamaica Insc. 4 93 100 | Jan Jly April, Oct., Servian Untd 
Do Stock . 1s08, €2 482,390 Feb., Aug. Maurits.In.1937 4/9¢ 1 Qrtrly. None (Spanish47,Bds¢ 
__ Do R'pee Pap'r. 34% 54-5' 65 ay = aed Mar: Sep. Natal 1919.... 44 10¢ 2 ioe January (Swedish, 1880 34) 

writ, Ock. Do Cons, In € 100 2 | Fh Acs) Purchase | Do 1888" 

CORPORATION STOCKS. ; me a7 ns Dec., Do Inscribed . 8 | Jne Dec'Nonetill1920 Do Ln. 1908 4+ 
______(Umited Kingdom) 9686 $0 J July N.8.W., Inec, 4 100 2 p.Trbte 4 | 
poe ha. ‘pril, Oc % 
15, L38,062: Metr 


. Name. 


“eevee 
*esee 


fas soi, ‘iets oi mbia Ins 3) 7 Name 


1°0 | 4,650,729 June, Dec.}Can.DomIn 8k 
; 09 Jan., July 
1.004.422’ April, Oat. = 4 


Do 
Jan., July... '€ 


ae ie 

ar. ‘ 

April, Oct.. Greek Guar., 1898, 
Jan., July.. 

May, Nov.. Tra 


Feb., Aug 


1,500, 00 Great Central, 1876 ... 
1,00u, 000! Do Convertible, 1875." 
1,380,000! Do Convertible, isgi._ 
1,500,000 Do Pref., 1889 
2,230,000 Do 1891 
11866. 708 Gi. Raste 
J t. tern Con. Pref... 
12,819,520'Gt. Northern Perp. Prt. 4 
11,937,768/Gt. Western Con. Pref. 8} 
25,400,900 Lanc.and York.Cun. Pref 3 | 
S7aT see L. or. -C.Con. Pret. § ee 
,365' Lon. t. and Dov. Arb. 
He Do 2nd Preference wr 
23,080,620 London and N.-Western 4. 
8,944,990 London and 8.-Western ‘ 
3,611,558 Metropolitan Pref... . 
962,649 Met. District Ex. Pref. 
637,351, Do Assented Ex. Pf. . 
56,017,334) Midland Perp. Pref... 
3,850,198 North Brit. Con. No. 2.. 
2,422, Do E. and G. Pref 
2,290,889 RESET: cncaccces 
1,091,183! Do Con. Pref. 1892... 
ae North-Eastern Pref. 
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Suz2e28 


Fy mean 


~_- 
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3 i. 
wasar~euBa~—s 


ie 


SBESL SRRSLS 


Ine, Dec...’ 


age 
2s 
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2,178,800) pe JulylNwfdind. 1941 E | Apl Oct: September ‘Turkish, 1891 
woe eS | Stamp Do Inscribed 935 43] Apl Oct! July 


ri 
uty. ices. 1270021 Sreonie Mar, Bep. De Inscribed 3) 97 8 | Jan Jly June, Dec. 

itan Oon., 1929... | 12475800) April, Oct.. Do Ins., 19353 | 81 3 Jan diy amenas i 
y Stock, 1941 .... 1207350'Jan., July Do Ins.1930-50 34, 88 £0 | Jan J 
1919-49 266,300\Jan., July N.Zealand, 1914 § 99 13 
29250302 May, Nov. Do Insc. Stk. 4 93 101 
17228932, Jan. —_ Do do 34 89 91 
9,659,980|April, Oct. Do do 1%53 76 8 
664,000 Jan., sas mebec 1928 .. 4 95 7 
897 ,820 April, Oct. Do Ins., 1937 3 78 &6 
,499,700'Jan., July Queensland .. 4 (98 100 
927,900\Jan., July Ins., 1915 4 93 1CC 
939,00 \Jan., July Do Ins.. 1924 4 92 101 
616,04 \Jan., July Do Ins.1924-30 92 4 
000,000 Jan, July Do do 194534 87 9 
212\Jan., July Do Ins.1922473 76 8 | Apl Oct) .. -. Aust. Gold ..4) 85 
70C| April, Oct. '8.Aust.,1916-36 4 98 100 |Jan Jly) .. -- Dutch Cts. ex 
100| April, Oct. Do Ins., 1924 4 99 101 12 guilders. 2), 65 
80C\Jan., July Do do 1939 34 8890 | MarBep .. ee 00 filns3 76 
160\Jan., July Do after 1916 3 | 72 Qrtrly. 
913,365 ‘May, Nov. Straits Settimt. 

Ins. 1937-67 .. 34 2@ 
een. sy ae 191i $° 
an., Jaly Do Ins.1920-40 

000,000. Jan., July Do Ins 192040 4 3,000,000 Burma, Limited 
., Sep. Trinidad Ins. 4 ea $0900 re and K ala . 
p Sek Vustorio Team ¢ 1500) ef | TaelSastorn Bengal Aina. bie it 
Do “B” Annuities .. 9 | 2 
Do Debenture Stock.. 4 | % : 


see £: 


DOHPAWNH sanarorey@ 84088 ~ 
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eoee 
s eagenen hee wun 
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xs 
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2 & £4 “3 OO) 
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-5 = Pr UruguayBds. 34 7¢ 
ve un er Ver Cons. .- 5/97 8 
— Sinie ‘Debt 006/N. London Pref. Con. .. 


lo. Debt 3 | 564 7s , 
pe 3,317,483 N. Staffordshire Con. 
t 34% interest after 1918. 993,090 Rhymney Con. Pref 
2,172,580 S.-Eastern Con. Pref. .. 
2,640,820, Do Preference ........ 
3,103,277 Taff Vale Pref. Stock .. 


09 00 Ch Ute 89 
om 
Sos: 
283 
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(Covpons Pavastr ApRoaD.) 
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if Stock, 1935 
io o0 peer Ce pare = 


ate h 


8 

~ — 

; 000 Assam-Benga 3 | 17 
4 

3 

4 

3 


z 


2 


3,000 000 Bengal ee -West, La. 51 4 
400,600! Bengal Dooars, Lid..... 10 3 

3,000,000 Bengal Nagpur, L., Gta. 
44+4 ore ‘profit He : 


oe * 


Do 3 
{talian Rntes 
ree. we. 9 


606.547|Newenstle Red. 1636... 34 | RAILWAYS. 


2,668,871 | Nottingham Stock 3 
LOL: $26|Plymouth Red. 1 3 
Seenine ne Cosp. 1924-7 ¥ 


7 Tcrapaee 
365, eee 152 


667,387'Swansea Corp. Stock. 
724,060 West Ham, 1929 
1,203,422) Do 1945 
646,890 Wigan Corp. Red. 1921.. 
681,148 Wolverhampton Corp... 
| Bubject to a Daty. 
2,082,956 Bristol... . 
2,341,304 Leeds Debs. 1927 
re Do 1927 


ou 
1» o 

~ 

oO 
ae 


” July Do Ins.1929-49 3 76 8 
iSem” July Wtn.Anst.Ins. 4 99 161 
May, Nov. Do do 1915-35 3, 87 


\May, Nov. Do 1915-35 .. 
‘June, Dec. Do 1916-36 .. 
iJan., July: Do 1927 3) 


FOREIGN STOCKS, BONDS, &c. 


ORDINARY SHARES AND Stocks. 
Pres Au Meme. 


879,324 Barry Ordinar: 
1,161,916, Do Pref. Ord. 49 
1,161,916 Do Def. Ord. 
4,330,374 Caledonian Ordinary 
14,135,660, Do Pref. Con. Ord. ......! 
14,135,660, Do Def. Con. Ord. 
2.508,026 Do Def. Ord. No. i 

500,000 Cardiff Pref. Ordinary ....! ° 
1,823,420 Central London Ord. Stock 
3,240,799' East London Cons. ........ 


107,740/K. Indian Ann. A 1953 9/6, ae 
624 Do Annuity B 8/10) 2 
Do Def.Ann.Cap.Gtd | 
4% + share surp.prft 99 102 
Do Class D 44/10 119 2 
Do Irred. Deb. Stk. .. 44)108 11 
Do New Deb. Stk. Red. 3| 72 ! 
Do 34% Berip. Deb..... 4 7 
2,575,000 G. Indian Peninsl. Gid. 
3% + 1-20 surp. “ 

242,847, Do An. Class A ....97-40 
1,025,669, Do do B ... .6/9-40 
2,701,450, Do Debenture Stk.. 

3,500,000 Do Debenture Stock... "3 
at 097 Scinde, P and Del. A Au.9)1) me 
300,264 Do B Annuities 


2,642,000 Furness Cons. Ordinary ..! 
6,106,270 Glasgow and 8. W. Pref. a 
6,106,270) Do Def. Ord 
3,891,689)Sheffield, 1925 | 5, 18 “490 Great Central Pref. Ord. Hey pos oe —_ peoek. sia" 
_ “ae 7: - = —_— ' © Deferred DULn: ae . 
PUBLIC BOARDS,  &e. | Name. 15,362,886 Great Eastern Ordinary 508,000) Do Red. Deb. Brock . 
ERE Metrop. Water BAB 1G 775 |— beeen 1,074,658 Great North of Seotlatid 7° | 2,000,000 “pe i Btate—Guar. .. as 
8,379,752 Port of Lon. 3% * A" 1908-98 70 z Regd... 
13,210,707, Do 4%“ B” 


ete SS Sess we "i i 800,000 Weat of fata ‘gece 5 s 
§50, t ta 
INDIAN AND COLONIAL Ja. Tix. June, Dec. Do N.ct.Ry, 383 tes Ordinary Cons...| 39 42 | _$50,000'_Do Debenture Btor 
oS Oct March, Sep. DoTrs.On.'87 


. § 

: 
‘000 Hull Barnsley, etc., Con... esd £4 
§ 93 
CORPORATION BONDS. edesiiences Ban | Detre Guia Ve 

4 
4 
.4 


425,000. South Indian Gtd 
6,000,000 MadrasandS. MahrattaL. 
34% + 4 net earnings ‘ 


(Coupons Parasiz 1y Lonpox.) 
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Qrtrly. Mr.,Jn.,8p., Argntne. haem 
Dec. 1884 
Ja. Sly. June, Dec. Do 1886-7 . 


~ 
nso Rese Ss 
w-3~I ESF 


Bee 


8 
wor 


470 Lancashire.and Yorks. Con! g Britise Possnssions. 
Mens. Closng Apl Oct June, Dec.| Do Stri. Bds. rt ty A ~ee 


00 De Brighton, etc., Ord. 103 § 
ieee ey ae pokumiia ref. Ord. . 
“Auckland (City of), 1883... »  Ry.Guar. nm 

|Bloemfontein(C. of 4% Ins. 


6 Do 1899 . 
Bombay (City) Trust Debs... 
|Caleutta (Port of) Debs. 


or 


1,330,000 Atlantic and N. Westa. 
Gta. ist Mort. Bonds.. 5 
625,130 Buffalo and Huron £19h. 53 . 
9,095 Lond. and N.-Westn. Cons./121 4 297,600! Do Ist Mt. Perp. Bds.. 5 
,692 Lond. and 8.-Westn. Cons. (122 14 466, 158) Do Bonds 2nd Mort. Ss 
9,660! Do Pref. Con. Ord. ...... 7° 805] 2,034, 800/Canada Atlantic ; 8 
669 Do Def. Con. Ord. ...... | 345 5 | 1,144, 400\Canadian Northern .... 4 (9 
1,768 Metropolitan Cons. (}Canadian Pac.$100 Shs. 7 
640,914. Do urplus Land Stock... Do Non-cum. Pref. .. 4 
3,235,000! Metropolitan Dist Ord. . 4 Do lst Mort. Bonds .. 5 
39,140,766 Midland Pref. Cony. Ord... 50,989,230) Do Consolidated Deb. 4% 
38,936,813 Do Def. Con. Ord. 4 750,000! Do Algoma Brch.1stMt 5 |! 
9,578,336 North British Ord. Pref. . 165,000 Demerara Orig. Stock .. . 
12,000,821| Do Ordinary . 11£,000' Do Perpetual Pref .. 7 
31,920,174 North-Eastern Consols .. 7,200,000'Grand Tronk Pacific Bas 3 
2,034,400 North London Consols .... 2,100,000; Do Prairie Section... 4 
3,594,650/ North Stafford. Con. 1,550,000) 
$96,551 saymney Con. Ordinary . 
1,683, 300'South-Eastern ee ee 
4,182,960 Do Pref. Ord ... 
4,182,960 Do Def. Ord. 
5,192,500! Taff Vale Ordinary 


i 373,000) Do 2nd % u ng 
eae Nat td 4,270,375) Do Per beb, Sto 
22,222, 42) Do do 


Api Ont 
Api Oct 
Ja. Jiy. > B. Ayres Wtr 5 10 
\Cape Town (C. of) Ins. Stk. Api Ot Feb., Aug. P P.of B. Ayres 5 100 
Christchurch (N.Z bh) Dist. Loan 1926 110 13 Jn. Dec Puror Draw Brazilian ‘83 44 £4 
oe (Boro. of) Ins, Stk. 1952-3) 9 Ap! Oct oe Do 1888 . ad 86 ¢ 
London Corp. Ins. Stk... 1954 - : Api Oct e Do Bds. “80 4 75 
ae Debs 1918-51 ¢ - Do 1895 . 5 
| Hamilton (City of) Debs. |... 1934 ly. » |Do Funding 5 66 
Johannesburg Mun. Insc. ..193'3-44 Nov Do 1903 .... 5 
(Melb.and Met. Bd.of Wka Debs. 1921 . diy. 1Jan.,1 Sly. Do 1908 | -§ 
‘Melbourne (City of) Dbs..1915-'20 2 ¢ | Fb Aug Puror Draw! Do 1910 - 
|Melbourne Har Trst Com. 191 8-21 . Jly. Pur or Draw |Chilean, 1688 4 
Melbrne. Tram. Trst., Dbs.. 191 4-16 99 101 . Diy. Puror Draw Do 188% .... 44 
Montrea City of) Perm. Debs. . Jly. Puror Draw Do 1887 . 
. . diy March Do Goid 8 ‘ 
Jly. Puror Draw Do 1892 . 
Api Oct Pur or Draw) Do 1895 .... 
Ja. Jiy. Puror Draw Do 1896 .... 
Ja. Jiy. Com Jn.189 Do 1905 .... 
Api Oct Pur or Draw Do 1906 .... 
Ja. Jiy. Puror Draw Do 1909 
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Lake Superior .... ¢ 
22,475,985'G. Trnk.of Can. Con. Stk . 
Do Guaranteed 4 


© 
. 


ober Con. Reg. Stk. Red. 
i a Board Ins. Sth. . 
pansooe {P ‘ort of} Debs. . . 
dney (City o Debs. 1894 .. 1919 96 ge 
"pra oy Debs. 1929 8: Jne Dec Puror Draw Do 1910 
¢ ‘Westport ( Z.) Harbour Bd. \1925- 97 My Nov September ChineseSilver 


a — Loan, 1894 7 4 ’ ee 
Redeemable by Drawings. JeeDec| Bevember Dead Ln. 6 100 : 11,479,624 Caledonian 


2,033, 300 C ardiff Mashonaland Ist Mort.. 
FOREIGN CORPORATION | {2' 0c! February Do Gold 1686 5 941005 600,000] New Brunswick 1st. Mi. 
BONDS. FoA r voguers ~ Gold. 44 9.4 25] 11, 367, 341 Great Ce ntral 904, 533) Do Consolidated Deb. 
ng une 3a 5 les 100 18,049,353 Great Eastern 4x $2.000,000/Ont. and Quebec Cap. Stk 


£O $9.00 CF OD OND 
~xuBans083 


DEBEntuRe Stocks. do 


a 2725080) Bo. W. Per Deb Stock 
i bY per ger ee Ba Col.1Mt 


nn 


| 
| 


$ Alexandra (6. of) SterLé Baa 


« 


sania reenntate 


sb on 4 . aE ee 
rad PS! . we 
a pee 5 Minti ts 5 CaP RRR BEB Boe 08? siento «re gee ON Palin ‘ 


ne ly Sewer» 


oNarwee 


Bahia (City of) Loan...... 


Ayres (City of) Bonds....__ 
brista’ aC. of) Ster. Loan 1900 
Constantinople(C. of) Mun. La. 
mhagen (City of} .. i 


% Bonds of 1887 
if Bonds 1 bas 


mburg Loan, 1909" 
ngfors, 1911 d 
hans ny of) Loan 
ee of) 5%, Steril. Bds... 
Montevideo (Cit of) Red. Bds.. .. 
Moscow (City of aan. 1s . 
= (Cit . 

ork 1967 
roe Cory Bonds 191 9-38 
{Bio de Janeiro (City of) Bonds! .. 
as 
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nn 
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Jne Dec not bfre 1914 Danish, 1897 : 
MarSep Pur or Draw Dutch, 1896. 
My Nov'n nebf!5/7/12 Egypt. Unifd ; 
Api Oct ,, ,, 15/7/10; Do Gov. Prt. 
Api Oct ,, ,, 157 10} Do Ins. stk. 
Ja. Jiy. Puror Draw Fn! ndiGdDehy 
of) Rly Bds 4 
Greek, 1881.. 
o Rentes.. 
Do Mon'p ly 


Do RlyLoan ‘ 794 
- |Guatemala.. % 


|pagasion 


dRentes4 8&2 
Ja. Jiy. December fellas gtd6 110 


Fa" Per inone Mire Os-Japan Ster.. 4 78 
oO 


Fb Aug none bfre’l10 


Ja. Jiy. nove bfre'l0’ Do@ndRer's tt ais : 


Ja Jiy.none bfre'2l 4% (Stgz.of1905 4 

MarSep none bfre 22 §°Stg.of1907 5 

an none bfre ‘20 si of1910 4 
Api Oct March, Sep.'Mex Int.Cons 

Silver .... 5 

ey eaten Do Ex. Cons 5 

ne ” paveran 3 

” ” ‘araquay 3 

S Jly.. » wo» \Portuguese.. 3 
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OSBnrmowe 
oe 
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ae 
oe 
Oe OP Care 


14, 970,934 Great Western 

19, 887,749 Lancashire and Yorks . 

5,869,602 London, Brighton Perp. 

5,524,188 Lond., Chat., ete., Arb. 

ts ,022,302 London and N.-Western 3 “yy 64 


1 746 Lond. and 8.-West Cons. 3 
= Metropoiitan Hi 


3 

1, 

$1, 

16,11 7306 North | British 
24, 095,030 North-Eastern . . 
2,845,990 North Stafford 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgyps ConTiINGRNT ON THE PRopits 
OF BACH Serarats Ysa. 


1,080,000 “| 


Cons. pret, 
3,579,935 Cal 
2.946.341 Do No.2 sidiiea 
2.95 Do Sale 


1,892, 150 G wand 8.-W 
1565941 Do Fret Now “rag 


2 


e Chic. 


569,300! 
$3,200.200 Wabash 


4,007,381, Do Perp. Deb. Stock.. 
2,000, 000 Rhodesia lst Mort. 


11,290' Atlan. 8. Lawrence Shrs. 


$50705000| Minneapolis St. Panletc. 4 


Americas Soanes aNp Borps. 


The leading stocks in this group wili be 
found quoted in the Stock arkets. 


Present | = Cleans 
Amount. 


Name. 


SHARES. 


1141 Atchison, sugee. 5 
SS, ‘Chic. Great 


MO OS de, Pref, Stk. Crts. 
LandSt. Pau Pf 
11,243,700! Co aed Pies oe 


fl. Cent. Leased 
isasigon National of Mexico prt 100 
19,714,286, —_ r.W 


” Gul by Penns. 100 1 
 Ooce Br. 100 





gg EEEEEEEOEEEOEOEEeEe—e———e———535_e 


July 19, 1913.] 


RAILWAYS. 
AMERICAN Seecas—-Con, 


an ei 8 San Fe 
peleyr. Ad ust. 4 1996} 8 


| ‘eB 
Balt. and Ohio 


Ses 
00c vent. Pac. ist More | 
SI teow Beh 
Ohic.an 8 
om Jhic. Burl.andQ Bds 34) 1908 835 86 
1,360,006'0 © Mil. and 8t. 
Pau Ch. and LS1M § (1921103 7 
25,098,000, DoChicandP.1stM § /1981 103 7 
1,300,000! Do ——_ .and Minn. ’ 
lst | 
Do Gen. Mrt. A... 4 |1989| 93 95 
er oo Chie., RockL, andPe. : 11934 &1 83 
16,155,000/ Chic. , Bt. lan. ‘and NO 5 ws 1 15 
000 Clevelan nn.,e 
_ Cairo Div « 930 £4 88 
9,750,000 Do 1Coll. Trst. Bds. ‘ 11990) 85 88 
8,946,000 Colorado Mid. Ist.. 4 {1947| 27 32 
33,817,00C Den.and R.G. ist Cn. 4 |1936 8% 86 
8,318,500| Do Imp. al -. |1928, $0 93 
3§,000,000 Krie Prior Lien . 
36,885,000' Do Gen. Lien . 
16,890,000 Do Cons. Mrt. Bas. 7 1920 113 16 
15,000,006 Ill. Cen. Gold Bonds : 11952 92 94 
24,679,000 Do Gold Bonds . \1953. 91 34 
14,320,000' Do Louisville Div. $s 1953 8&0 84 
30,000,000 Kansas ©. Ist. Mrt. 3 |1950 70 72 
50,000,000 LakeShoreand Mich, 34/1997 85 €8 
1),000,000 Lehigh Valley Gold 44/1940 101 3 
4,182,000 Louis.and Nash. Bds. 6 190% 112 15 
6,000,000 DolstMort.Bonds | 
N.Orl.andM.Div 6 1930114 13 
6,129,000 Do Gold Trust.... 5 1931103 6 
$3,762,000 Do Unified Gold... 4 93 55 
23,065,000 Manhattan Con 4 83 32 
40,000,000 Mis. Kan.andTex.1M 4 92 96 
20,000,000 Do do 2nd 4 77 79 
25,000,000 Natl. Rail. of Mex. 
Prior Lien .... 44) 11926 91 94 
4,749,000, Do Ist Cons. Mort. 4 1951) €2 68 
85,000,000’ V. ¥.Cent.G. Db. Crts. 34/1997 834844 
19,336,000 Do Mich. Cont. 
1998) 78 8C 


Collat. Gid. Bds. 
90,578,000! Do (1998. 79 £03 
20,000,000 N.Y.,Ont.and West. | 

1992) 85 $0 


7,283,000 Norfolk and W. GnMt6 1931 118 22 
€,400,500 Do ist Con. Mort. 4 |1996, 94 96 
5,000,000 DoImp.andExBds 6 1934/117 29 
215227000 N.-Pac. G. North. [190'7-21) 95 96 
108068500 N.-PacificPrior Lien 4 1997) 94 96 
3,000,000 Do Gen. Lien .... 3 /2047! 
7 “745,000 Oregn. and Cal. 1Mt. . 1927103 5 
21686, 000 Penn. Cons. Mort... 4 '1943.93 102 
000,060 Cons. Mort. Bonds $ 1948 9739? 
467,000 Pernsyl. Co. Ist Mt 44)1921 1034 54 
:974,000' Do Girard Trust @. 34/1916) 96 99 
363,000 Phil. and Read. Ext. 44/1947'93 100 
786,000 Pitts.Cin.etc. @.Bds. 44/1942 103 § 
99,122,000 ReadingCo and Phil. 
R. Gold Bnds, 1997 4 |1997' 95 97 
223,000'8t. Louisand 8. Fram. 4 |1951 70 73 
,000,000 St Louis and SW 1Mt 4 1989 88 91 
000,000 St. Lonis Bdg. Ist Mt : '1929/123 26 
818 500 Southern Pacific. . 1949 90 92 
143,000 Southrn Rly. Ist Con 5 1994 103 6 
006,000'Texas & Pac. Ist Mt. 5 '2000!102 6 
U alos Festi lstRid | 
and Lud Grant Bds 4 |1947/98 100 
36,738,200, Do 20-yr Ons. Bds. 4 |1927) 92 94 


. » Cunvenep. 


Fougign Raitwars, 


N ame. peut 


¢ Anto(Chilijand BolDfOrd 15: 54 
0K Do Debenture 4% 94 96 
C 10 Argntne. G.Wt. Ord. Stix. 95 <7 
-!06 Do5%, Cum. Pref. Stock 104 6 
10 Do4% Deb, Stock .... 94 96 
OX 100 Do 2nd Deb. Stock . 
(10 Do 5% Deb. Stoc 
. 10 BahiaBl ncaandN 
) Bolivar 5% Pref. té 42 
1 B. Ayres Gt. Southn., & 114 16 
000 LOC po , Lreferenee, 8%. 
nL Jeb Rtock’ 
B Avreeaua Pac we oe. s i$ 
b I ° 


1a 
A 
IX DoS? 
10 
A 
x 
a 


6 0 i B, Ayres Western, 
’ € 10 Do 4? pee 
0 100 Cent. Argentine Ord. ' 
18K x De a el te om: 90 on 
> 1% ) re ~ 
¢ $10, Do a ee afSop-Si. og 
iC Cent U ruguay East Ext. a : 
yO ent o te Ext. "3 
‘\ Do Uragy of M. Vid. 
Vix Dos West Ext. ae ee o 


100« ; 
or 


ae Cent., Ord. Ine.! 
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ul Pref... 
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Pret J 16. 
§ . lst Deb. Stk. Ra’! 89 
“> 2ud Db. Stk. Rd. 7? e 
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x Dp ea. 

iX% Katre 

it qos £8 SG 
Gran jet iNi j 

i Gt W f Brazil. 4% le Bada) 84 8&7 

z Do 6%, Preferred 

ioe qin’ 6% Debenture Stock 13g 
iayaqu | and Quito, 8% 

ist Mort. Bonds |. "| 544554 
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RAILWAYS. 
Forgicy Rarwars—Con. 
(Clowns | Hiren’ ! | Ch 
| = | Prices. 


Am'nt. Name. | 


——| sponses Entemoncente of Mexico 


1,000,000 10° Do 
1,150,00C 1° 5 Aa 
a po 7, 
tall 


00¢ 100 Do 6% Debentare Stk. 
Ses, 100, Do Det ence 4% 7. ei 
200,00¢ | 10 Manila (1906) 8% Pret... 

00 .. Do4s% A Debs. ae 


00 .. Macow-Windau Guar. 4 7 
1,472,730, 10 Ete Railways, 
693,760) Ist Mort. Bon 
400,00¢; 10 N ne cf Ure 
400, 000 | 1¢ Do 7% Pref. 
53084840! 20 Northern of France 3% 15s1% 
994,34C! 20 Ottoman ( to Aidin) 18 19 
1,889,992 100 | yey .Stk.,Red. 8 . 
1,393,815100 Do 5% 2nd Do % 9 
2,220 86C| .. Ottoman, Sm: 
Cassaba Riy.and 
381,500| 10 Royal Sardinian . 
672, 10 Preference 
669,660 20 DoB 12413 
215, 100)100 Salvador Prior Lo. Db. 57 8 100° 
610,20€/100 Do Mort. Debs. 5% .... 77 79 
$000,000 /100 San Paulo (Braz.) L. .... 228 35 
1,000, c0¢ 100 Do5% Non-Cum. Pref. 106 8 
750,000,100 Do 54% Debenture ane. 112 14 
3,1 75,00C) . . Sorocabana 44% Debs.... 80 82 
728,1%, 20 South Austrian S10 
62036760 20 Do Oblig. Red. y nyt 
13642720, 20 Do 1871 (Series X ch 
6,000,00C' .. South Manchurian Rly §% 
Sterling Bonds Red... 39 10 
750,000 § Taltal, L., Ordina ‘ as 
1,849,700, .. Trans-African 5% nds. £0 ee 
4,759,970 100 United of the Havana .. 85 47 
1,425,S06.100 DoConsol. Irr. DbStk.5% 107 10 
000,00C .. W. of B. A. Mt. Bnds. §% 105 5 


BANKS AND DISCOUNT COS. 





Shre. {| Name. | Shr| Pa. Clang 


? sone B . Cor. 19 | 5 3] 64 


ia 


5 | Anglo- tn., L i 
625 iia L 7 | 7 

Anglo-Japanese. . 5 
2 Arglo-8. Anericn 10 | § 

'Bk of Athens Dr/100 100 
Bk. of Australasia = 40 
|B.of B.N. America, 1) 
/B.of Brit.W Afrea’ io 4 
0 
} 


ae 


$8 


(Bnk. of Mauritius 10 1 
jee 3 fN.8. Wales 20 | 20 


ease 


7 BFEEE 


6 Brit. B. For. Trde. 
| 22 Brit. of 8. America 
ll Canadn Bkof Com! 
16 Cap. and Counties 
164 Chartrd. of India, 

Austl ‘en ae 


SBE sRBs 
pane 8888 


S 


mprl. of Persia 
'Tontan Bank ... 
\Lloyds Bank, L.. 
‘Lon 


Esx58 


B 


SR 
88 BERR 


13 14 
jLon. & Liverpool| 
Bk.of Commerce’ 1 Lodila 


SEBS * 
RR 


Lon.Cityand 

700,00) 21 {Sountyand Wate, 3 
198, 00C! Lon. Joint8 L'100 
110,00¢} 

25,884 


148,23, 


300,00| 8 | Natl Bk. of 
64,000) 14 {atl Bee “tt 
\N. of oe - coal 
Nat. L 7% 
Nati B. ots "thes 10 
\National Disco’nt' 25 
|Nat. Pro.of Eng.L) 75 
Do 60 


50 
Stand. of B.Afr.,L) 20 
\Un. ois. L.... 75 2% 32 
00} 4) Dolns. Stk Dpts sth 100 
150,00 | ug |Union Discount... § 11 iy 
228,341) 12 (Union of Loed. Maal 


BREWERIES & DISTILLERIES. 


Shr Pd. | Name. 


Bass, 1 
Do eg b. 
Bieckert's Brewery, 1900.... [25 28 
Bristol Brewery, George 13 15 
ie | 5 2 dis 
Preference 33 


BREWERIES, &c.—Con. 
Shr’ Pd. | Name. 


Lion powers Limited ... 
2 Do “Preference .. 

Mevrs Lilet 

oO 

Nalder and Collyer’s, L., Ord. 

Newcastle Breweries, Ord 

ee Brewy., L 

Do 6% Preference 
Northmptn. Brew’! 
Do Preference 77 
8. African Breweries, Ord... 


ae 


Or CON 
-_ = 


—: 
~ 


16 
5 


nee 


Sars. ‘shrs. Diy. Name. 


250,000 12/ps. ‘Alliance Aseur. 
450,000) 12 ps. Do(New) 
220, 000 7/€ ps. ‘Atlas Fire and 


ife 
100,006 20 = Brit. lew 
20,000) 18. ps.|Oler. Med.and 
000, 93 \Commer. Union.. 7 
109,000) ne .|Employers’ Liab. 10 
mauie ty and Law..'100 
GnAcec Fire and Lf 
10 «|General Life .... 
10 Guardian 
168 Indemnity 
| &ps.j|Law Union and 
Rock 


8/pa. Do 
Legal Insurance. 
24) ‘ps| Legal and Gen. L, 50 
AS Lon., Globe 


Lon. and Lanc. F. 
London and Lancs 
Life and Gen... 
40,006 | 42 * Marine 
, esehents M. 
110 006 re . Brit. and Merc. 
300,000) Northern . 
|Norwich U. Fire. 
oe Pheenix 
10° |Royal Exchange.. St. 
}Royal Insurance! 10) 
04% Deb. Red St.\1 
74 get. Unand NtlA) 20) 
14 Sun Fire 
10 jSun Life .:.. 
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CANALS AND DOCKS. 


~ Closng 
Shr Pa. Name. _| Prices 


Stk 100 |Birmingham Canal ......../58 100 
100 |100 Grand Junction Cane. 3: <<: £0 83 
10 | 10 Manch. Ship Canal, Pref. lj 
Stk 100 Regent's Canal and os oo} 
20 | 20 iSuez Canal Shares... 0 


Bur Pd. Name. 


1| 1 |Aerated Bread, Limited . ye 4%, 
10 |Apollinaris and Johannia . 

c | » 5% Cum. Pref. 

Stk 100 | Do4% Ined. Deb. Stock... é 

Stk |100 | Art'zn's,Lab.andGn. Dwell.L) 55 57 

Stk |100 |Aasam Rail. and ee A Gis. 125 29 

10 | 10 Assoc. Portland Cement. . 

10 | 10 | % P 

Stk |100 | 447, lat Mt. Db. Stk. Ra 

1100 | |Australian Pastoral 

| Barker (John) and ae Ltd. 


z 


Do oa ‘Cum. Pref 
Bradford Dyers’ Asser. ...... 
| British Oil and Gabe Mills... 

a % Gum. 


rt Breve mrerens enna S 


id 
/Branner, Mond and Co.,Ltd. t 
Do 7% Preference shee 
\Calico Printers’ Association ! 193 algo 
\City of Santos Improv. Ord. 11_12 
1 \Coats, J. and P. 8 
| Do 20% Prefd. Ord. 
Do 6% ‘Cum. Pref. 
|Dalget apd Co., Limited . 64 
4 Irred. Deb, Stock 33 101 
err, and Co. diana gu 
Do" 6% Cum. Pref. 


~ 
eS Een me mnrenmene 
= aa 


; nic | 389 $20 
1 rl bes ; 


owder, Limited .... 1/22 
Iles Bros., Limited 
English Bewin 
Do 5% Cum. 
Evans (D. H.) 
FineCttn. Spin. gadDtig.AOr| 
Do 5% Cum. Pref. ... 
94 Fore Street Warehouse, Lia 
11 | Foster, Porter, and Co, Ltd 
Stk 100 General Hydraulic Power,L. 50 55 
Stk 100 Goldsbrough, Mort,andCo.,L 
A Deb. Stock 
Stk 100 Do B Deb. Stock Red. .... 
10 | 10 (Gordon Hotels, Ord 
1 |Harrod’s Stores, Ltd., Ord. 
10 ‘Henry (A. and ‘jand Oo., L 1 
: .it petal Tome Cc * 
mo o 20 Co., 
: Do Pref. Ord. 
Stk 100 [mpd. Industrial Dwellng,L,10 
10 10 |[mproved Wood Pavemt., L 
10 10 |ind. Rab., Gut. poe etc., 
/ 10 Lever Bros., L., 5 
big's 


~~ 
coe nrnenenaas 


: o™ 
Bates 3 ok e 
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COMME RCIAL, Oe~-Ben. 


" /Closng 
Shr Pd Name. Deleon 


je and Co. 

Metrop. Dw: 
| Milner's Safe, 
‘National Safe 7 iL. 
— en — Sone .. 
' 1 ie o 0., nd Rec 

N yt 5 Trust, L.. 
si sio0 Ogilvie Flour Mills 

4 

10 

16 Prices Patent Candle, esas 
Rio de Janeiro City Imp., La. 

5%, Debentures ... 

Rio de Jan. Flour Mills,ete. Le "on 
River Plate Fresh Meat, L. tg 
Rotherhm (J.) and Co. L. Ord) 19226 

Do 5% _e Pref. 


ry 

Boininctipaisetieces 
~ 

oe 


i om 
~ San 


Do 
4 en L . “1% Cum. Ord 
ferred 
Selfridge and Co., 5% Debs. 
Short's Pref. Ordinary 
Do Def. Ordinary 
Slaters, Limited . 
Spencer, Turner, and { “Ord. 
Boldero, Limited | 5% prt 
Spratt's Patent, Limited .. 
Strand Hotel, 7% Ptg. Pref. 
Ordina 
Telegraph Const., etc., 
Underground Klee Rly ot Low 
Do “A” Ordinary ..... 
Do 6 % Income Bonds .... 
United Alkali, l., Pref. ... 
United Lankat Plantations. 
United Tobacco Co.'s6% Prf. 
Vail de Travers Asphalte, L 
Van den Berghs 
aterlow and Sons, L. DfOrd 
Do Pref. Ordinar 
Do 4% Cum. Pref. se 
Weldon’s, Limited........../1% 
Do 5% Cum. Pref. .. 
Welford and Sons, Limited. 


bee 
Manne SoSH AeH re 


: sts 


eee _ 
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ELEC. LIGHTING & POWER. 


10 _ 10 |Bournemouth and PooleElee, 94104 
Stk $100!Canadian General Electric. {108 12 
10 10 (City of Lond. Electric Ord..; 14316 
10/10! Do6% Cum. Pref. ........| 12 13 
10 19 County of hguden Ord .. 10$11 
10 10 Electric Sup Pref... 11421 
3. 63 'London Electric PBapply -.. 14 1 
§ 5 |Metrop. Electric Supply..... 4 2 
Stk $100, Mexican Light and Noses Be §7 61 
§ 5 |Newcastle-on-Tyne Electric.’ 954954 
100. $100 Shawinigan ater and 
Power Compan 
5 5 'StJamesand Pall 
5 6§ 1% f 
1 1 Victoria Falls and Transvaal 
Power 6% Cum. Pref. 
§ Westminster Electric . 


FINANCIAL, LAND, AND 
INVESTMENT. 


/ Anglo-French ‘Ex,loratn. , bi 23 
Argentine Land and Invest. 1 1é 
Argentine Northern Land... lvs& 
Argentine Southern Land ..| 14 2 
Assets Realisation, Limited. 44 43 
Australian Agricultural . 7¢ 8 
| Aust. Estates and Mortgage| 66 65 
Do 4% . pare Deb. ... % 98 
Do 5% ... 88 87 
| Aus. Mon ae, and Finance ¢ id 
Brit. and American Mrt., 
Brit. and Austa.T. and L i a 4 
British North Borneo Oo. . 
British Sonth Africa 
Do 5% Mort. Debs. Red. . 
\Canada Company .......... 
Debenture Corporation, L. 
Do Pref . 
Forestal Lnd.,Timbr., vandBy, 
Hudson s Ba. 
International Financial, L. 
Land and Mort. of Ezypt, L 
Law Debenture © Jorpth., L. 
Peel River Land, ete., L. l 
Pekin Syndicate ........... 
Do Shansi Shares 
Peruvian Corporation ..... 
Do 4% Pref 
Do 6% Debs. Red. ... aa 
Port Madryn (Argentine) - 
1 Rio Negro (Argentine) Land 
10 bs R. Plate ae Loan, etc., 


A Shan 
§ 6&|_ Do Def eed B Shares... 
Stk 100 ‘Scottish Aust. Invest., L. . 
Stk 100 Do6% Guar. Preference 
Stk 100' DoS% do 
15 ‘South Australian 
Crust and Agcy. of Austr., L 
10 Do &% Preference Shares 
5 | Trust aud Loan of Canada.. 6 
20 3 Do N a lew 3 
Stk 100 Trustees, Exors. ete., Corp.L 89 s 
24 «24 | Van Diemen’s Land . se eea 
si. 3 Western Canada Land Co. . ae 


FINANCIAL —TRUSTS. 


x 100 Alliance Investment, Pref. -~ 87 
Stik 1 American Invst. Trust Pref.1 aca 
Do Deferred .... 323 
Army and Navy Tavst. L. Pt. ts 4 

Do Deferred. .... ah 
Bankers invest. Trust, ‘Pref % % 
Do Deferred - 
British Invest. = ee. pt] 
Do Deferred . ‘toe 67 

F 


Do bef 13 
For. ar d Col. Inv. Trst. L. Pf ‘evil 
Do [ eferred 
Gen. at d Com. Invest. Pie *) 
| Dow ferred ..............{Mll 15 
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Plata, 
Hull, 
September, 45s 3d. 
46s 3d; La Plata, 
August, 48s 3d. 
cable advices, 

RAPESEED firmer 


uly-August, 44s; 















August, 48s 6d; 


Calcutta, July- August, 46s 6d. 














SUGAR.— British refined steady, 
quiet. 
11s 83d; 
eased. 
October-December, 9s 2}d ; 















steadily at late rate 







Established 1843, 


STOCK. 


Whole Page 
Half Page 


Whole Page os 
Half Page .. ° 
Quarter Page ° 
Per Inch (Single Column) 

Company Meetings, per Col. 






Company Sm jeg and 
Issues of Stock . 

Financial and General .. 

Banks and Insurance 
business), per line 


eng pete 


eGR irr ttn 8 . - 
aid A ee FOR Set 808 0m 






application. 


or more Insertions, 
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Canadian, 
Plata, August-September, 
To the Continent : 
August-September, ' 
Quantity afloat from the East Indies, including 
220,000 qrs, against 250,000 in IgI2. 

Ferozepore, 
yellow Cawnpore, July-August, 52s 3d ; 
yellow” Guzerat, 


London 37,000 tons, against 46,900 in 1912. 


POSTSCRIPT. 


unaltered. 
Ready first marks done 11s ro}d to 118 99d; 


October-December, 11s 3d, f.0.b 
August sold, gs ojd to 8s a ] 
May, 95 ¢ 

of roots in Magdeburg district without 
grammes, against 146 last year, and si 






The Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


\ 
£sad Ss 
200 >= 
1010 0 


FIN ANCIAL & GENERAL. 


ADVERTISEMENTS IN SINGLE COLU?} 


- PerLine 0 1 3 


(terms of 


Special Trade and Auction rates can be had on 


4 Discount is allowed on Advertisements ordered for siz 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 





Continued from Page 149. 


August-September, 45s 3d 
45s; Canadian, August- 
Calcutta, July-August, 


458; Bombay, July- 


August-September, 


50S ; 
brown Cawnpore, July- 
jt ily-August, 538; brown 


Quantity afloat from the East 
Indies, per last advices, 11,000 qrs, against nil in 1912. 


COTTONSEED neglected. London: Egyptian, spot (ex ware- 
house), {9 8s gd : November- January, £8 15s. Hull, spot, 
£9 78 6d; November- January, £8 13s 9d per ton. ‘Imported into 


Friday Evening 


German granulated 
ditto August, 
Beet quiet, and rates 
October, 9s 2d, 9s 14d: 
id to gs Gd, t.o.b. Weight 
leaves is returned as 154 
ar ne 98, against 


12°77 


Weight in other districts 97, against rr. and sacchari A 
against 11°93. 


COFFEE .— a were only moderate in extent, and passed o 
Brazilian receipts to date total 


saccharine 12°16, 


Zain 
se 


414 0 model 
710 0 

315 0 attraci1ons 
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with moderate sales. | 
March, 


against 521,000 last year. Futures easier, 
September, sold, 41s 6d to 41s; December, 42s to 41s 3d; 

428 3d to 41s gd; May, 42s to 4189d. 

JUTE steady, but quieter. Native firsts, August, value, £28 10s; 
and September £27 10s. Tops of S.C.C. heart, spot, Hamburg, 
sold, £20; and native firsts, spot, London, £29 15s 

HEMP supported. F.C., October-December, sold, £29 108 

SHELLAC steady. T.N., August, sold, g2s 6d to 92s; October, | 


948 ; December, 96s. , 
RUBBER quiet all round. Plantation, standard crepe, spot, 239d, 
value ; October-December, 2s 84d, sellers; fine hard Para, spot, | 

38 o4d 


METALS.—Tin s‘eadier, cash closed = and three a 
at £182 10s, English ingots £186 to 187. Copper ruled omy - | 
closed {63 15s and three months at £63 17s 6d. Electros, £95 15 


to £66 5s. Sheets, £80. Lead firm. English quoted, {2 x 
Foreign, July, sold, £20; September, £19 6s 3d to £19 7s 6d a 
{20 to {19 as to position. Spelter steadier, ordinary brands 








quoted {20 15s. Iron rather steadier. Cleveland, cash, 55%- 


LONDON CATTLE MARKET.—Jvry 17. 
British Animals, Per 8 lbs, sinking the offal. 





s da 2% 
Interior beasts ...sccsesecseeee 5 DL Wititie MAb catssscesscesnnsees ‘5 
Middling ditto........seseeeeeee 4 10} Inferior lambS...+.++eereseere"* 4 
Prime ditto CeCe eee eee eeeeeee 5 8 Middling ditto ...--+++++++> eee 6 . 
Inferior sheep ..ccccceccccsees 4 2] First Gitto....cececeesesscrerere 





393,000 begs. a Bedfords ..........4. 


England's West is an elysium for holiday-makers. No 
part of the country is endowed with better facilities for 
spending a delightful 


temperate climate, and overflowing with natural beauties. 
Western England 


of artists, the happy hunting-ground of sportsmen. 
It has been left to the Great Western Railway to open up to visitors (he 


enjoyable if you take advantage of the comforts of THE HOLIDAY LINE 












Middling ditto.......cscccscceee 5 2] Calves, Firet...cesccccecssserer® ** 
LONDON POTATO MARKET.—Jvcy '7. 


Per Ton. 
£6 5 0 


Per To. 


Blacklands .....-seseeeeees s 52 
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Cotnien RIVIERA 


ULL 


holiday. Possessing a remarkably 


is the Mecca of restsseeKers, the life- 


of The Wondrous West, 


and your holiday will be all the more 


Let * Hol ite ay Tannts” help sou to map out your boltday- a 
/ profusely (lustrated guide-Duok Is obtainable at al “> 
-—— slations and offices, price 3d., or from the Sap .. 

cendent of the Line, Paddington, London *; 

price 6d., post free New tilustrated 
brochure,*The Cornish Riviera 
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issue of £690,000 4°, Consolidated Registered 
Stock, 1943-1963. 


rodeemable at par Ist February, 1963, with option to the City to redeem at 


; 
) par n or after Ist February, 1943, on giving six months’ notice. 


Principal and interest will be payable at the Bank of Montreal, 47 Thread- 
} needie street, London, E.C., or at the holder’s option at par of exchange at 
¢he Bank of Montreal, Winnipeg, or other office where the Stock may be 
registered for the time being. 
Interest will be payable half-yearly on lst February and Ist August. 
4 full six months’ Interest payable lst February, 1914. 


| ISSUE PRICE, £97 PER CENT. 


The Bank of Montreal, 47 Threadneedle street, London, E.C., is authorise d 
by the City of Winnipeg to receive subscriptions for the above-mentioned Stock, 
at £97 per cent., payable as follows :— 

| £ 5 per cent. on Application. 
£22 * on 29th July 1913. 
£35 ee on 29th August 1913. 
£35 1” on 30th September 1915. 
£97 
— 

Payment in full may be made on or after 29th July, 1913, under discount at 

the rate of 4 per cent. rer annum. 

The Stock is charged upon the general rates of the City and is issued under 
the authority of the Charter of the City of Winnipeg (Statutes of Manitoba, 
1902, Ch. 77 and amending Acts) and By-laws passed in pursuance thereof. 

The proceeds of the loan are required for extension of Water Supply, 

| Electrical Works, Schools and sundry necessary Public Works. 
The following information is furnished by the City Authorities :— 

1. Existing debt of the City, exclusive of the present issue :— 


General (including power works) ws oa ee ee £3,275,598 
Water Works .. ; oo «x oe ae en oe £1,211,748 
Local Improvement and Special Assessments ee ee £2,451,059 
| £6,938 ,405 
| 2. Rateable Assessment for 1912, £44,046,665; for 1913.. ee £53,305,381 
| 3. Property exempt from taxation, in addition to the above- 
ed Assessment... “a ae we oe “ £6,830,37 
| 4, Es ated Revenue for 1913 ee ee ee ee ee £1,102,603 
| Estimated Expenditure for 1913 .. wa ad ee oe £1,097,260 
| 5. Rate of taxation for 1912:—2,,d. in the £ on the Ratzable Assessment. 
| §. Estimated population ie as =e ES rye wt 190,000 
7. I sion is made fora Sinking Fund, to be levied annually at a rate 


1 it is estimated will be sufficient to redeem the Stock at maturity. 





plicati must be made for multiples of £100 on the accompanying form 
and lodged with a deposit of £5 per cent. on the amount of Stock applied for 
at the Bank of Montreal, 47 Threadneedle street, London, E.C. 





| Iusurance. 


| Prudential Assurance 


: 


ee 
= 
5 e 


| Company (Limited), | 
|| #80LBORN BARS, LONDON. | 
| fume | 285,000,000. 


= 


j Claims Paid, £100,000,000. 


|| COUNTY FIRE OFFICE, 
: ene LTD. 
Sorhner’s Senet one Steams 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 
50, REGENT ST. W., and 4, LOMBARD ST., E.C 
LONDON. 


(PROFITABLE ASSURANCE, 


one COMBINATION, securing, in return 
ones 1 Number of Premiums, a Fixed 
mm at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


voccth, CURING LIFETIME 

“4 Yaiuable options & additional benefits, 
PR edie \ge 25. Sum Assured, £500. 

a nm payable for 20 yearsonly) £23 16 8 
a _CUARANTEED RESULTS : 

j In Case leath during the term, | 
- PROFIT varying from 2182 to £484, 


f survival, 
| ULTIMATE PROFIT of £273, in addition | 
t years’ accumulated Bonuses, 
“GRESHAM LiFe Y, 
| Laet 0 e 






4 re 


\ 


5 


} LONDON E.C 2,500 millions, and 314 millions extra words. bf rf 
Assets Exceed £10,500, 000 ARTIFICIAL Worps: (With at least two 020 . 60 atte 
= letters difference). : = oan bs = os 


} naiicieaiedasticiietnaiat aa 
' THE, LONI ON & M ANCHESTER Frve Lerrer Groves. 457,000 with at least two letters difference, and check letter. 


iPinsbarys, UAL ASSURANCE Co., Ltd., 50 





Y5q ndon, E.C : . DICTIONARY WORDS: All the various selections of theseyso long in use, remain in full force as before 
as Mar. 24th, 1913, tem income, year and have been included in the New Berne Official Vocabulary. 


Atnual Revs, Sms paid exceed £3,000,000. 
#2 application, and Prospect ises can be obtained 


———e - 





| July 19, 1913.] : THE y ECONOMIST. 15: 
| The SUBSCRIPTION LIST will CLOSE on or before TUESDAY, 22nd Jato, 1913 


DOMINION OF CANADA, 


CITY OF WINNIPEG. 






















EARL’S COURT 


S now made easily accessible from South- | 

East London. Route No. 39, Sidcup and ] 
Victoria, was extended on Thursday, July ] 
17th, to North End Road, West Kensington. | 
Motor-Buses every 8 minutes. The last bus 
leaves West Kensington at 10.6 p.m. 


The people of :— | 


can reach Earl’s Court without a change. 


The London General Omnibus Company, 
Electric Railway House, 


Broadway, Westminster, S.W. 





| 

| 

“iGnscasenie, | WHITELAW’S TELEGRAPH CYPHERS. | 
| 

| 


»444. Funds at Mar. 24th, Explanatory Prefaces and Specimen Pages will be sent on application, 


j 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EC. | 


. ——————__— | 


en eo 
. is 


et Ce ne ead 











i 
| 

' 

In the case of partial allotment, the surplus deposit will be applied towards || 
mayment of the amount due 29th July, 1913. Failure to pay any instalment |} 
when due will render previous payment ) forfeiture and the allotment || 
to cancellation. 1 
Scrip Certificates to Bearer will be issued acainst Allotment Letters, and 
hen fully paid will be exchange able for Registered Stock Certificates in Luc 
course. 1 
The Stock will be registered and transferable by Deed free of Stamp Duty, at | 
the Bank of Montreal, Lond {| 
Interest Warrants will be sent by post to the registered holders of Stock, at 
the holder's risk. In joint accounts, the Warrants will, in the absence 1 
trary instructions, be made payable and forwarded to the first-named | 
holde1 


Application will be made for an official quotation for the Stock on th 


London Stock Exchange i} 
Copies of the Charter and relevant By-laws may be inspected at the Offices 1 
of Messrs Bischoff & Co., 4 Great Winchester street, London, E.C. 
Prospectuses and forms of Application may be obtained from the Bank of | 
Montreal, 47 Threadneedle street, London, E.C.; Messrs R. Nivison & ¢ | 
Bank Buildings, Princes street, London, E.C.; or Messrs J. & A. Scrimgeour, i} 
Hatton court, London, E.C. | 
London, 19th July, 1913. | 


A No. of Allotment.........-+6-+ || 
DOMINION OF CANADA. 


CITY OF WINNIPEG. 


Issue of £690,000 41°, Consolidated Registered Stock, 1943-1963. 
ISSUE PRICE, £97 PER CENT. 





pennies 


a 
“” 


APPLICATION FORM. 


} 

To BANK OF MONTREAL, 

47 Threadneedle street, London, E.C 

GENTLEMEN—Having paid to you the sum of £ being a deposit 
£5 per cent. on £ of the above Stock I/we hereby request that you 

will allot me/us that amount of Stock, and I/we hereby agree to accept the 

same or any less amount that may be allotted to me/us, and to pay the Instal | 

| 

| 

' 

i 

i 

} 


eee eee na 


ae 
| Ces : 


a 


ments due thereon, according to the terms of your Prospectus dated 19th July, 


19153. 


Name (in ful)) 
(Mrs., or Miss 


Address (in full) 


Date..........duly, 1913 


ELTHAM NEW CROSS 

LEE GREEN PECKHAM 

LEWISHAM CAMBERWELL GREEN 
KENNINGTON 


e 
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The Subscription List will open on Monday, the 21st July, 1913, and close on or before 
Wednesday, the 23rd July, 1913. 


THE GRAND TRUNK RAILWAY COMPANY 


OF CANADA. 


Issue of £1,500,000 Five-year Five per cent. Secured Notes, dated | 


lst October, 1913, due 1st October, 1918. 


Interest payable half-yearly on the 1st April and 1st 


October. 


The Notes will be to bearer in denominations of £ 200 
'and £100, which may be registered as to principal only. 

The Company reserves the right to redeem the notes 
lat 101, either as a whole, or in amounts of not less than 
| £200,000 by drawings, on any interest date upon sixty 
|days’ notice; and in the event of any notes being 
redeemed before the date of maturity the Trustee will 
release a proportionate part of the Debenture Stock 
deposited with them as security. 

The Notes will be secured by the deposit with the 
Trustee of £ 2,000,000 Grand Trunk Perpetual Four per 
cent. Consolidated Debenture Stock. 


TRUSTEE. 
UNION OF LONDON AND SMITHS BANK, 
LIMITED. 
Issue price £98 per cent., payable as follows : 

£5 per cent. on Application. 

30 do. on Allotment. 

, 30 do. on 30th August, 1913. 

£33 do. on 30th September, 1913. 


Lor 


Payments may, if preferred, be made in full on the 
date fixed for the payment on Allotment, or for the pay- 
ment of the instalment due on the 30th August, under 
discount at the rate of 4 per cent. per annum. 


The Directors of the Grand Trunk Railway Company 
of Canada invite applications for the above Notes, 
the proceeds of which will be applied in part pay- 
ment for additional rolling-stock (75 engines and 8,000 
freight cars) the contract price for which 


exceeds 
# 2,000,000. 


This new equipment has become necessary 
owing to the approaching completion of the Grand 
Trunk Pacific Railw ay, and the very large increase in 
the traffic of the system—includinz the Grand Trunk 
Western, Detroit Grand Haven & Milwaukee, and 
Canada & Atlantic Railways, but not including the 
Grand Trunk Pacific Railway—as shown in the 
following statement of the gross receipts for the past 
ten years, vV'Z.:— 
1 RZ - see £7308, 500 1go05... £8, 106, 
IGO4 . ons 6,996,200 I1g0g ... 8,468 
1905 .. 7,415,700 IgI0 
1906 wee 5,536,000 IOI! 9,953,600 
1G07 9,224, 400 IQOI2 10,500,800 

The first half of 1913 shows an increase of £674 
over the record figures of 1912. 

The Net Revenue for the year 1912, after providing 
for the interest on the Debenture Stock, amounted to 
£965,000, and there is every probability that for the year 
1913 it will exceed the sum of £1,000,000. 

Interim Scrip Certificates with Coup< n attached, pay- 
able on the rst October next, representing the interest at 
5 per cent. per annum on the instalments, will be issued 
in exchange for the Bankers’ Receipt for the payment 
on Allotment, for which definitive Notes with half-yearly 


interest Coupons attached will be issued after the 
1st October, 1913. 


Oo 
»700 


9,112,000 


} 


Applications must be made on the accompanying form| 
and forwarded to the Company’s bankers, Me SSIS Glyn, 
Mills, Currie & Company, 67 Lombard street, E.C,,) 
with a deposit of £5 per cent. on the amount of Notes! 
applied for. 

Should it not be possible to make an allotment in full) 
in respect of the amounts applied for, any excess on the!) 
amount deposited on application will be applied towards’) 
the sum payable on allotment. 

Prospectuses and Forms of Application can be} 
obtained at the offices of the Company; of Messrs 
Glyn, Mills, Currie & Company, 67 Lombard street, 
E.C., and of Messrs Coates, Son & Co., 9g Gres tan | 
street, London, E.C.—On behalf of the Board, 

ALFRED W. SMITHERS, Chairman. 
Dashwood House, 
No. g New Broad street, London, E.C. 
18th July 1913+ 


THIS FORM MAY BE USED. 


FORM OF APPLICATION. 


The Grand Trunk Railway Wj 
Company of Canada. 


ISSUE OF | 


£1,500,000 FIVE-YEAR FIVE PER GENT. SECURED NOTES. 


ISSUE PRICE £98 PER CENT. 
£5 PER CENT. PAYABLE ON APPLICATICN. 


| 
To the ieniasenie OF THE Gains _— Av} 
Company or CaANnapa. a 
Gentlemen,—having paid to Messrs Glyn, “a 
Currie & Co., 67 Lombard street, London, E.C., ie) 
sum of £......... +» | request that you will allot to me} 
on the conditions ‘of the Prospectus, dated 15th July, 
1913, £ .- Cf the above Notes, and I agree 0) 
accept the same or such lesser amount as may be| 


allotted to me, and to pay the further instalments] 
thereon. 


Signature .. 


soot ll 
SOOO Hee eee eeeene errr eeee Seer ereeeereereerrnrrr® 


Name of Applicant in full 
Add wheths 


seer Oem eee eee eaweeeeeeeee 


r Mr, Mrs, or Miss, and Title if any. 


* Address 


July, 1913. 
All Cheques to be made — to Bearer an i Crossed, | 
when altered from ‘‘ Order ’ ‘Bearer "’ the alteration must 


signed by the Drawer. A speeds Cheque must accompany &® 
Application. 


| 
. 
An acknowledgment will be forwarded in due course, 
Allotment Letter or by return of the Deposit. 3 


The List of Applications will be closed on or befor: Wedne 
day, the 23rd July, 1913. 


| 
| applied 
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| July 19, 1918 ] 


| Fated 
| 


CAPITAL - - = = = = 


100,000 Ordinary Shares of £1 each .. 


The profits of the Company available for distribution in each year will be 
ed as follows, namely :— 

| applied : Ay sae ae holders of the Participating Preference Shares of a Non- 
a he aie Preferential — ise —_ year at oo of 7 per cent. per 
a emnm on the amounts called and paid up on suc 1ares. 
— Sieuee then remaining fatter apdeciion therefrom of any portion 
ine navable to the Vendor Syndicate in respect of their guarantee below 
mentioned, and the portion payable to the Directors as additional remuneration) 
os . ‘colved to be distributed amongst the Members, will be applicable 
as to one halfin payment of further Dividends upon the Par- 
ticipating Preference Shares. and as to the other half in pay- 
ment of Dividends upon the Ordinary Shares. aed 

In the event of Liquidation, the Participating Preference Shares will rank as 
regards repayment of Capital in —— to the Ordinary Shares. The surplus 
Assets, after repayment of Capital upon both classes, will ve divided among the 
| Preference and Ordinary Shareholders in equal moieties, in proportion, in eacn 
case to the number of Preferexce or Ordinary Shares held. At General Mee t- 
| ings Shat holders are entitled to one vote on a show of hand:, and ona pol! to 
| on vote for each Share, whether Preference or Ordinary, held by them respec 
tively 
‘offer of 212,009 (7 %) Participating Preference Shares for 

Subscription at Par, 
Payable as follows :— 





On Application. ...........cccccccesevees is. Cd. 
Ce Be hi vic tekinntinndnneness 2s. Od. 
On ist December, 1913 ..... 3s. Od. 


and the balance as and when required in calls of not more 
than 5s.,at intervals of not less than three months. 

Allottees will hav: the option of paying up in full upon the rst December, 
1913, and interest at the rate of 3 per cent. per annum will be allowed on all 
mounts paid in advance of calls. 

The Vendor Syndicate have agreed to pay interest at the rate of 
7 per cent. per annum cn the amounts called and paid up on the Pre- 
ference Shares hereby offered during a period of two years from the incor 
poration of the Company, which exceeds the time estimated to be required for 
construction, on the terms that they are to be fecouped such interest cut of sub- 
sequent profits as within provided. 

No part of the purchase price payable to the Vendor 
Syndicate is payabie in cash. 


i 


a 





DIRECTORS. 

The Right Honourable the EARL OF SELBORNE, K.G., 
G.C.M.G., 49 Mount street, S.W. (Chairman). 

Emile &. Mond, 22 Hyde Park square, London, Director, Brunner, Mond 

and Co., Limited, and of Mond Nickel Co., Limited (Deputy Chairtran). 

Robert Armitage, M.P., Frrniey Hall, near Leeds, Chairman, Hickleton 
Main Colliery Company, Limited. 

Robert Mond, Combe Bank, Sevenoaks, Ken‘, Director, Brunner, Mond 


a SSS 


and ( Limited, and of Mond Nickel Co., Limited 

Herbert W. Morrison, Lavant House, Lavant, Sussex, Chairman, Angela 
| Nitrate ( pany, Limited. 
BANKERS. 

4 Parr Bank, Limited, Bartholomew lane, London, E C., and Branches. 

the National Bank of South Africa, Limited, Circus plac>, London Wall, 

London, E.C., and Branches. 
SOLICITORS FOR THE COMPANY. 
i Herbert Smith, Goss, Kinz and Gregory, 62 Loadon Wall, Lond>n, E.C. 
SOLICITORS FOR THE VENDORS. 
Gue iia and 


-obson, Winchester House, Old Broad street, London, E.C 
CONSULTING ENGINEERS. 
1 Co., 13 St Helen's place, London, E.C., and Johannesburg. 
CONSULTING CHEMIST. 
rdon Salamon, 1 Fenchurch avenue, London, E.C. 


| a CiINSULTING MINING ENGINEER. 
: 


larper Br 


Hi. Rho ' C. E. Rhodes and Sons, Rotherham, near Sheffield. 
' AUDITORS. 
} W. B. Peat and Co., 11 Ironmonger lane, London, E.C. 


SECRETARY.—T. W. Stainer Hutchins. 


REGISTERED OFFICES. 
38 VICTORIA STREET, WESTMINSTER, S.W. 


, Odlects of the Company.—This Company has been formed to manu 
i - te uipha ‘ Ammonia, Gas and other bye-products from coal by the Mond 
, ery 


c rocess, and further, to acquire certain large coal-bearing areas in 
val therefrom 


ame Coa! Property -Quantity and Price of Coal.—The Company 


ae rights (subject to easements) of the coal-bearing areas as 
Wintze + acres) of the three farms, Riversdale. Kromellenboog, and 
oa vryheid district of Natal (S-uth African Union). The main 
shane teet Sa —_ properties are two in numb tone b ing some 
a ind the other 4 feet, containing’a quantity of coal estimated 

eee, 100 10,000,000 tons of coal respectively. 

Son iI“ outcrop "’ on the hillside, and can be traced r-und it 
posed was tes. The elevation of the seams, in relation to the pro- 
by gravitas that the coal can b= delivered to the works’ coal bunkers 

. ams being nearly horizontal, drainage and ventilation 
> coal will be mined from tunnels in the hillside, the 
, sing and winding will be obviated. [It is mainly due to 


le ~ = t that all the oon as mined can goto the Works’ 
mate t : ~ aits Wit not be dumpel, thatthe experts esti- 
cost of tee com canbe mined and delivered for the low 
the main :< | “78 ad per ton. Itis the intention to commence work on 


hereon Seam, and the figures herein mentioned are based 
It is pr 
,_ ory i t els ‘ 
Product Recovers pret’ proximity to the coal outcrops a Mond Bye 
C2al per int and accessories, stificient to deal with 150,000 tons of 
r 7 r the ~ 
Pod ee 


ie recovery cf Sulphate of Ammonia and other bye- 
Oal Tr als + . 
for the or ate ility of the coal from the main (5 feet 6 inch) seam 
b - ieaaad vente of Ameenia and Gas by the Mond Process has 
ec ulk trials made in England. : 
rep penmica! Reports —The coal prove ’ 
, apo: a 4) property and scheme generally have been 
any 


F the } ae win well-known experts, repor s by whom accom- 
palting and Ay cu A: Gordon Salamon, A-R.S.M., F.1.C., F.C.S., Con- 
Modes and <« , 


and S Mi mist, London: Mr Harry Rhodes, of the firm of C. E 


‘ng Engineers, Rotherham ; Mr Frank Simon, Manager of 


The Prospectus has been filed withthe Registrar of Joint Stock Companies, 
The List will CLOSE on or before TUESDAY, the 22nd July, 1913, for Town and Country. 


| NATAL AMMONIUM, 
| 


DIVIDED INTO 
225,000 (7 ‘“)) Participating Preference Shares of a gooh a 


LIMITED. 


(MOND AMMONIA RECOVERY PROCESS ) 


- = = «= = £326,000, 
ee ee oe ee ee .. £225,000 
o6 ee oe ee oe ee ee £100,000 
£3°5 000 
> 
the Tweefontein Colliery Company, Limited, Transvaal; The Power Gas Cor- 


poration, Limited, Producer Gas and Bye-product Specialis s, 
Tees 

Sulphate of Ammonia.—S.!phate of Ammonia (well known as a most 
important agricultural fertiliser, the World's consumption amounting to over 


Stockton-on- } 





T,2§0,000 tons per annum) has a ready and growing market. 

based upon the tests made of the bulk samples of coal! shipped to England, th 
estimated output from the propose i worxs will be 9,855 tons of Sulphate of 
Ammonia per annum 


The Works will be favourably situated to supply the large markets for 


Sulphate of Ammonia in Mauritius and inthe Far East. The exports of this 
fertiliser to Japan and Java alone from t United Kingdom during the last three 
years have been as follows :— 
Tons. 
DOD: cnc datwdbers ctnavne $9,090 
BQTE cccccceccecccccesveccccecccccosccccesssescee ceeee 104,00) 
BOTS cccccccctesccccces . 12 


2 ° secese 120,000 
There should, therefore, be no difficulty cisposing of the proposed output 
of this Company at a full market price 
The following Table gives the approxim 
Ammonia, manufa:tured in England, and 
abroad :— 


late average pric: of Sulpha'‘e of 
deliverei f.o b. Hull for shipment 


1910. 1911 1912 
£ s d i s d 4 s d 
33 3 8. _ weence 1315 3 oweses 14 7 Q9 (pcr ton) 
Estimate of Profit.—The estimated annual profits after comp'etion of 
the Works, based upon thesale of Sulphate of Ammonia only (9,355 tons), with 
Sulphate of Ammoniaat {12, £13, or £14 respectively, f.o.r. Hlobane, ar 


follows :— ot 
Pelee > “oo ’ £12 £13 £14 
Price of Sulphate of Ammonia - per Ton. perTon. per Ton 
Annual Revenu2.............. . £132,260 .. £321,615 .. £130,9 
Annual Expenditure.......... ; ee §7,000 ., 57,00 
PROFIT........ £55,260 £34,615 .. £73,970 


The above profits would be sufficient to pay dividends on the Preference Shares 
(inclusive of the fixed Preferential Dividend) at the approximate rates of 15 per 
cent., 17 per cent., and 1g per cent. respectively, but a deduction not exceeding 
2 per cent. will have to be made from these figures during the period (estimated | 
at two years) required to repay the Vendor Syndicate the amounts paid under 
their guarantee of interest on the Preference Shares during construction. 

Purchase Price.—The Vendors to and Promoters of this Company are | 
the Ammonium Finance Syndicate, Limited, whose Registered Offices are at 
3) Victoria street, Westminster, S.W., and they have agreed to seli to the Com- 
pavy the above-mentioned coal-bearing areas, together with sites available for 
water Storage, and fo: Works, and the benefit of the contracts for the grant of 
wayleaves, for the sum of £113,000, to be satisfied by the allotment of 13,00 
— paid £1 Part cipating Preference Shares and 100,000 fully-paid £1 Ordinary 
Shares 

The properties and beaefits thus purchased by the Company for a | 
Price wholly satisfied ia shares have been acquired by the Vendor | 
Syadicate tor coasiderations, which iaclude a considerable sum in 
cash, and the Syndicate have also expended large sums in invest:ga- | 
ticas aad coal trials, and, in addition, will pay a portion of the pre- | 
liminary expenses. 

Application will be made in due course to the Committee of | 

ent | 
| 
| 
| 


the London 
Stock Exchange for a settlement in and quotation of the shares of the 
Comrany. 


Full Prospectuses —upon the termsof which applications will 


alone be received—and For.ns of Application can be obtained || 


of the Bankers and Solicitors of the Companys and of Messrs 
Basil Montgomery, FitzGerald and Co.. 19 Throgmorton 
avenue, E.C., and The British, Foreign and Colonial Corpora- 


tion, Limited, 57 Bishopsgate, EC,and at the Company's 
Offices. 


THIS FORM OF APPLICATION MAY BE USED 

This Form to be sent, with remittance for the amount payable onapplication, 
to either of the Company's Bankers, namely Parr's Bank, Limited, Bartholomew- 
lane, London, E.C., or any of their Branches; the National Bank of S 
Afri a, Limited, Circus place, London Wall, E.C. 


FORM OF APPLICATION, 


NATAL AMMONIUM, LIMITED 


tn 





No. C. || 

CAPITAL - . - £325,000, 

Divide 1 int 

225,00) (7 %) Participating Pre‘erence Shares of £1 each and | 
100,000 Ordinary Shares of {1 each 
OFFER OF 212000 (7),) PARTICIPATING PREFERENCE 
SHARES FOR SUBSCRIPTION AT PAR. 1 | 

Payabie 1s on Ap lication, 2s on Allotment, and 


33 on December 1, 19°73, | 
and the balance as and when required in Calls not exceeding 5s per Shar 


intervals of not less than 3 months. 





To the Directors of NATAL AMMONIUM, LIMITED. 
Gentlemen,—Having paid to your Bankers the sum of £.............., being a 
deposit of 1s per Share payable on application for. nals ... Preference 
Shares of £1 each in the above Company, I he-eby request you to allot me that | 
number of Shares, and I agree to accept such Shares, or any less number that 
may be allotted to me, upon the terms the Company's Prospectus dated 
July 15, 1913, and subject to and upon the terms of the Memorandum and | 
Articles of Association of the Company, and I undertake to pay the amount due | 
on allotment and further instalment as provided by the said Pr »spec'us, and the 


= ‘ ‘ 
balance as axd when called up, and | authorise you to register me as the holder 


[ee 


of the said Shares. 
Nase tee fell. .cccogedddcedceccsesccccccesecesesescccscsesdedesecs 1) 
BEE: x... sc snukdihiuln Ses cdsrngieiaceadady bieunseanaeieuna } 
Occupation of Deserigtie® 2... .cvecscccccccccsscescssesccccesscsccsess | 
(Mr., Mrs., or Miss) 
Ordinary Sigmature occ. cccccsccccccccccccrcecsecneccessceesseess i 
in «in. nintieteieneitaial July, 191 

TO BE WRITTEN DISTINCTLY. 1 

All Cheques to be made payable to Bearer and crossed “ Parr’s Bank,"’ or the | 
“* National Bank of South Africa, Limited | 
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The SUBSCRIPTION LIST will OF 


CLOSE on MONDAY, 2ist 


Cuba Company © 


porated under the Laws of the State 


Jersey. U.5.A, 
\ PITALIZATION 


Six per Cent. Debentures due Ist Janu 
authorised $4,000,000. issued 24,090,000, 
abie at par on any interest date 

tice; Seven per Cent. Cur ative 
Stock, authorised £8,000000, issued $2 
Common Stock, a ‘ a8 r 


88,000,000. 


=2,500,000 imme pr cent. Gumuia- 


tive Preterred Stock (25,00 Sh 
i , Dividends payable February lst 
at of which 5,468 Shares have be« S 


LOrk!. 


4 


Of the $8,000,000 Preferred Stock 




















‘ res ed t r ‘ 
standing 6} cent. D ! 
There have bee i 
rea e« ‘ 
ere @ reserve ture 
é ! ! t I 
i ‘ t nart tl 
i e years ft ate i ‘ 
! and ie i ! 
4 pany o1 x 
he Preferred St t t as t 
a A} nd 
i a ‘ 
p. 
a aachaae an the 
iY tat il? t é 
5 for ! s 
The Pr I ! 
t rese auth l ~ 
rise if rs ot t 
s outstan R 
T.-ee R bv } ‘ ’ eT 
~ Ss « =iVO eact Wt 
ay <t apt ed ” 
+ per ce v \ ‘ ite 
£1) £21 7s. 6d. per share, paya 
On Ay n 
Allotment (ine } 
lst Septem be 19] 
( idth Oct er ij 
| Un 2nd Fet ary, 1914 
Ww anplication Will be ace 
*Ph 
» i 
’ ne t! Ly be I 1 1 
iis int at the rate j 
| lf no allotment is made the 
tion will be retarned in full, ar 
‘ amount applic if be al 
i the deposit will be ) 
' otment and any balance 
urned. Failure to pa 
| or any subsequent instalment, 
ts due date, will render the 


iable to forfeit 1 the all 





ion, and interest may be char l 
instalment in arrear at 7 per cent. per anni 
Scrip Certificates to bearer carrying 


payable 2nd February, 1914, will 
ry in exchange for allotment 
endersed on and after 51 August, 
pon will be for dividend calculate 





7 per cent. per ant 
payment of the vari 





mium) to lst February, 1914 
! London Stan ped Share Certificates of 
j wi » Shares each, registered in 
ii R rt Fleming & Co., and duly endors 
i lends ft m ist February, 1914, will l 
| in exchange for scrip certifi 
|| March, 1+14; and on such 

arly dividends can be « 
s Lin the case of American 
Share Certificates can be registered in 





as may be desired, and delivered o1 





un New York if notice ven 
Scrip lodged for exchanyve rot lat 
|| February, 1914. 
i Application will be made in due cor 
|} Official quotation on the London Sto 


tained from 


Messrs ROBERT FLEMING 


8 Crosby square, London, 


tending Investors are referred to : 
er from Sir Wm.C. Van Horne, the Presi 

the Company, for full particulars of the 
’ 






| Phat letter shows that, apart from the 
Cor on Stock of the ¢ 
vnexdt by this Comy , the 
vaive of its lands te 
' plantations, etc., as iy eq! 
issued Debentures ar apital Stock, 
n that for the year ending 3th June, 


pilus earnings derived 


ites and sugar®r estates,a 








j R ad ¢ 
i > aX 000 ck owned 
| ( pany at $995,000, 





nt requ ired for the dividend on 
2,00, 


Preferred Stock now issned is $] 
lon, 16th July, 1913 





; New York, 3rd Jul 
Messrs ROBERT FLEMING & CO., 
8 Crosby square, London, E.C 


|| Gentlemen, 


i} In reference to the pending issue 
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amo inti ng : to = 4,000,900. 
ling three-year 6 per cent 
(issued for the 
antations), $1,200,000, t 
present issue of 





notes due 





Preferred 
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road Company, 
it is confid 
tinued and 
surplus for the 
to about 74 


all 





Prospectuses and application for 








the Col 
ter payme! 
charges, together with the surplus ea i 

ilable tor dividenc 


which spends nothing 





THE ECONOMIST. 


{ 22,500,000 of 7 per 





cent. Cumulative 
‘ommon Stock author- 
_ Deben- 


on any 


original 


Stock 


is set 


$4,090,000 of Deben- 


to be held 
and the 
10 be used 
J ’ Sehaien notes, 
Mill and the in- 


+ and Notes men- 
nd such as 
f the sale of 
from the 


as to 


7 per cent. 
redeemable at 
e years trom 


»atll5 


l, and is repayable at 
dividend in case of disso- 


property 


th 


any half- 
1 Stock, each Shar: of 

ing power rateably 
sontinuance o 


-onsist : 


f the Common 
ad Company. 


the line 
inciuding the 


tions at 


y x 
iguey 


Oriente. 


I 
past 


Net 
295,6% 23 
§62,525 


658,354 
721.287 


has paid ivifends 
~alendar 


; 1911, 


lend of 
$10,000,000 of 
which is 


ba Railroad and 


prior 
dividends on the 
Railroad Company 


Total 


- 


28, . 450,653 
24,721 Deficit 322,59 
3 905.325 
995,000 


l be seen that the surpl 
payment of the 





CLE RGY MUTUAL 


ASSURANCE SOCIETY, 1829. | 


| The ONLY Life Assurance Society specially for THE CLERGY AND THEIR RELATIVES | 
either in Dividends to Shareholders or in Commissions to Agent: | 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURIT: 
£4,591,426. 


Office: 2 & 3 The Sanctuary, Westminster, s.wW. 
NO SHAREHOLDERS. 














NO AGENTS. NO COMMISSIONS 








dividend on the Preferred Ss: 
Company at the full rate of 6 yx 


Cent. Cumulative Prefer 


Jobabo Notes are paid. 


in 


ntly 
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at the 


In 
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(July 19, 1913 


eager arent ile 





The dividend on $2,500,00 


$175,000, and against this the 
$72,000 per annum in inter 












The Cuba Railroad is in ex: t @ondition. ss» 
in every way capable of effici und economie 
service; it traverses a count which ie au. 
beginning to be developed, and rything pois 
to a continued rapid growt! — 
The Suzar Mills of the Cuba ¢ sone odd 
most recent type and their 1 @xcredineh 
sfactory. ‘Lhe capacity ( Phe 
was doubled two years ago, resulte be 
warranted the doubling of t \ wnt fen 
coming harvest. "a 
I beg leave to add that qu'te es m its 
ing of the $10,009,000 Commo: { th 
Railroad the ot 1er properties a Compan 
its Lands, Sugar Mills and Plant , Town Sit 
ete., are estimated by the D 2 
value at least equal to its ent pitalisati 
14,509,000, which includes t =4,°00,000 Ds 
t ind $2,500,000 Prefer ’ 


W.C. VAN H IUNE, Pres 


CITY OF FORTEC 
FIVE PER CENT. STERLING LOAN OF 9 
FOR £1,59 


Notice is hereby given 


hat ¢ T™pAN 


» tha PONS 
Ist August next will be PAID 
date (Saturdays excepted), be the I 
ll and 3, by the Yokohama S Bank 
whe » lists may he obtained . 
tt three clear days for exa } 
payment.—For the Yokohama 8 Bank, I 
K. TAT Manag 
7 Bishopsgate, London, E.C., 11 , 1913. 


BR AZUL R 3 WAY ¢ ont eer 


FIVE PER CENT. INVERTIBLE DEBEN 
TURES. 


Notice is hereby given that COUPON No. 2,40 
lst August, 1915, on the Five per Cent. Convert 
Debentures of the Brazil Railway | any will be 
PAID 01 and after that date in | at the 


ee ypsgate, B.C., and in 
York at the Empire Trust Company, 42 Broadwa 
ve 


( yay ns must be left three clear days for exam 
nati mm yrosious to pagum ont, betwe the hou 
10 a.m. and 2 p.m. (Saturdays exce i 


isting forms can be obtained from the § 
1 


L 

at AS . r 
Dated this 17th day of July, 1915.—For 
ailway Company, 


B 


R 
S. D. BROWN, Serretary 


ARGENTINE RAILWAY COMPAN 
SIX PER CENT. TWO-YEAR SECURED 
NOTES. 
Notice is hereby given that COUPON No.1, tne 
lst August, 1913, on the 6% Two-Year decures 











Notes of the Argentine Railway Company Wh ™ 

PAID on and after that date in London, atm 

Bank of Scotland, 30 Bishopsgate, Lot y Ee 
Coupons ust be left at the Ba three cies 


' . ; to 1 ent betwee | 
days for examination previous to } e 


the hours of 10 a.m. and 2 p.m. (Saturdays ™ 1 an 


cepted). : ac eal | 
Listing forms can be obtained from tae Ss it E; 
Bank me 
Dated this 17th day of July, 1915 
Railway Company, 





D. BROWN, Secretary: 





. THE ROYAL BANK OF CANADA. 
DIVIDEND NO. 104. 





Notice is hereby given that a 
three per cent. (being at the rate 
per annum) upcen the paid-up Cap! 
Bank has been DECLARED for 
ending 31st August, 1913, and will b 
Bank and its Branches, on and afte 
2nd day of September next, to shareh 

h At gust. By order of the 
W. M. BOTSFORD, Lond 
Bank eee 1¢3, Princes street, 
London, E.C. 
July 18th, 1913. 








Boa 





Bonuses already allotted : 


£4,81 0,45 9. 


——> 


